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THE WEEK 


YEAR of unexampled achievements nears its ending 

with the process of economic readjustment accen- 
tuating the seasonal repression of business activities. 
Recognition that the change to a peace basis, although 
continuing steadily since early November, is yet far from 
completed intensifies the hesitation incidental to inventory- 
ing and other annual accounting, and the prevailing dis- 
position is to defer important engagements until the future 
outlook is clearer. That the question of prices is one of 
increasing significance there is abundant evidence, and 
many buyers are prompted to hold commitments within 
the closest limits through the belief that the yielding 
tendencies lately developing in some leading commodities 
will widen in their scope with the return of free markets. 
Yet the further removal, after January 1, of the arbitrary 
regulations and restrictions, affecting production and dis- 
tribution and prices, will make possible the conducting of 
operations along more natural lines, and there is confident 
expectation that the revival of regular domestic and foreign 
commerce, once it fairly commences, will make gratifying 
progress. For the moment, generally favorable advices 





from the great agricultural sections, where prospects of 
continued high prices for the products of the farms are 
reflected in a generally optimistic sentiment, contrast with 
somewhat spotty reports from the large industrial centers, 
where war work is being rapidly abandoned and some idle 
machinery and labor are beginning to result from lack of 
orders. The accumulated commercial needs here and 
abroad, however, are known to be extensive, and the re- 
plenishment of depleted supplies of raw materials and 
merchandise may be carried on actively when prices have 
been adjusted to a more normal position. The exodus of 
business interests in search of new export openings has 
recently become a somewhat conspicuous feature, and the 
many foreign inquiries, now being received indicate that 
an immediate expansion of overseas trade would be wit- 
nessed were adequate shipping facilities available. 


Recovery in domestic merchandise exports occurred in 
November, following a $47,000,000 reduction in October, 
and imports increased after two months of contraction. 
The November exports, according to this week’s belated 
official statement, reached a value of $522,000,000, or 
$19,000,000 more than in October and $35,000,000 in excess 
of the November, 1917, outgo. While the expansion in 
imports was only $4,000,000 in comparison with October, 
the total surpassed that of November of last year by fully 
$30,000,000 and for the eleven elapsed months of the calen- 
dar year the gain over 1917 is $96,000,000. In contrast, 
the eleven months’ exports fall $48,000,000 short of last 
year’s, and the margin of decrease may be greater when 
the 1918 returns are completed. Yet the export loss 
appears less significant when it is remembered that the 
statement takes no account of the colossal shipments of 
materials and foodstuffs to the American army and naval 
forces overseas, and that much merchandise intended for 
commercial uses abroad could not be exported because 
vessel space was urgently needed for other purposes. 


Quiet conditions have continued in the iron and steel 
industry, as numerous plants are busy with readjustments 
to a peace basis and are partially closed down in order to 
overhaul and repair their machinery. The voluntary 
lowering of prices by most manufacturers has not yet re- 
sulted in any material increase in new business, but many 
inquiries are being received and numerous producers have 
sufficient orders on their books to carry them well into the 
new year. A new contract has been formulated by the 
Contract Committee of the American Iron and Steel 
Institute, which is expected to prevent cancellations and 
to be of great benefit to both buyers and sellers. There 
is considerable foreign inquiry for both iron and steel and 
a large business of this nature is expected to later develop, 
but at the moment, scarcity of tonnage restricts shipments 
and buying for export is limited. 


The markets for hides and skins, both domestic and 
foreign, continue firm, and trading, as heretofore, is only 
restricted by the absence of offerings of desirable lines. 
Shippers of foreign hides are generally holding off from 
making sales until after the turn of the year, when maxi- 
mum prices will be eliminated, as their views are much 
higher than the fixed government figures. There has been 
little change in the leather situation, with tanners firmer 
or heavy sole than previously and anticipating that a large 
export trade will absorb surplus holdings at around the 
present level of quotations. More disposition has been 
shown by certain wholesale buyers to place new contracts 
for shoes at prevailing prices, which would indicate that 
they are not counting much on a lower leather market. 
In general, however, the situation in footwear rules season- 
ably quiet. 


A wider interest is being taken in the possible develop- 
ment of foreign textile business, and mill machinery men 
and merchants have recently gone abroad in goodly num- 
bers to keep in touch with European conditions. Strong 
raw cotton markets have sustained manufacturers in ask- 
ing firmer prices for goods and yarns. The recent wool 
auctions have done something toward clearing away the 
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doubts as to values of cloths and raw material, but much 
is still to be accomplished before civilian business will come 
forward fast enough to supply mills with full orders. 
Textile labor supplies, especially for bleaching, finishing 
and dyeing plants, are increasing. For the time being, 
trade is normally quiet in primary circles, and all financial 
developments affecting future prospects are being watched 
closely. 


Except for occasional periods of reaction, due to profit- 
taking, cotton prices moved steadily upward during the 
week, with the strength fairly well held to the close. 
Better prospects for exports, due to the improvement in 


the shipping situation, liberal buying by commission and ° 


spot houses, absence of spot selling in volume by the South 
and the general belief that all the cotton in sight will be 
needed to meet the world’s requirements were the principal 
supporting factors, and the confidence of buyers was fur- 
ther strengthened by favorable trade reports. The quiet 
conditions, usual in the holiday week, prevailed in corn, 
but prices advanced as a result of contraction in primary 
receipts and advices that marketings were likely to be 
materially restricted for some time to come by stormy 
weather. A limited cash demand and a falling off in 
exports, together with accumulation in stocks and free 
offerings by country elevators, had a weakening effect 
on oats. 





GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—Practically all activity has been with retailers. Over- 
the-counter business has been good, and has been more evenly dis- 
tributed as between expensive and cheap merchandise than last year. 
Clothing of all descriptions shared to greater extent in purchases 
for strictly holiday distribution than did jewelry or luxuries of any 
kind, though in the former there has been a good trade. Customers 
have crowded the shops, and a generally cheerful and optimistic 
feeling has prevailed. 

Very little has been attempted in wholesale business, and practi- 
cally no new contracts have been received calling for distant future 
delivery of merchandise. There seems to have been an agreement 
by all parties to postpone important business until after the turn 
of the year. There is great conservatism, with the majority of 
buyers looking for lower prices. New business in the dry goods 
market has been unimportant and textile mills are curtailing activi- 
ties. Many shutdowns are reported of cotton and woolen mills. Shoe 
factories also have had limited production. Auction sales of wool 
have shown active buying by manufacturers and slightly easier 
prices for most offerings. Wool goods at auction, however, realized 
high prices. There is a steadier tone to cotton goods and a feeling 
in the trade that prices have touched bottom. 

There are no indications of quick revival of 
The lumber market is dull, with no important developments. 
tion of spruce is light, because of shortage of logs. 

Changes in prices of food products are not many, but in most of 
the important articles there is no doubt of an easier tendency. 
Wholesale meat prices, under lead of pork products, are on the de- 
Liberal receipts and quiet demand are the causes. Poultry 
Dairy products are unchanged 


building activities. 
Produc- 


cline. 
prices, however, are seasonably high. 
and high. 





Middle Atlantic States 


PHILADELPHIA. tetail 
to the holiday, and all the 


‘*hristmas business to have been of 





active prior 


volume of 


was extremely 
report the 
very satisfactory proportions, 


shopping 
leading 





stores 
although some embarrassment was caused by the scarcity of certain 
kinds of 
pletion of in 
departments mid holiday 


Attention is now principally devoted to the com 
wholesale lines, and in 
This condition, 
indications pointing 


roods. 


ventories, especially in most 


prevails. how- 


nearly all 


quietness 
ever, is, it is believed, only temporary, 


to an early and substantial revival in activity. 


Manufacturers of men’s and boys’ wearing apparel are doing very 
little at present, but they report that the past season was satisfac 
tory, and they are looking forward to a brisk spring and summer 


trade. They state that buy rs are holding off in anticipation of 
lower prices, but the isensus of opinion is that the immediate 
reductions, if any, will be moderate and spread over an extended 


Manufacturers of women’s clothing are also very optimistic 
Millinery report that orders 
liberal volume, but they experience difficulty 
owing to the scarcity of competent labor. 
request, especially the heavier qualities, 


period. 
i 
rac 


as regards the future. wholesalers 


are being received in 
in making 
Leather continues in active 
that retailers look for a decline in prices and 
closely to imme- 


deliveries, 


and shoe dealers state 


ing their purchases very 


in consequence are confin 
ate weene. Operations of the textile plants bave been affected 
by the cancellation of government contracts, but both manufacturers 


and dealers anticipate an active business after the first of the year. 


Demand continues good for hardware, electrical supplies and 
stoves, and business is fair in chemicals and paper, but the usual 
quietness of this period prevails in paints and wallpaper. Lumber 


prices remain firm and high, with shipments improving and pros- 
pects thought to be better. The outlook in the building industry 
is much improved, and when financial arrangements are made, a 


marked increase in activity is ¢ x pected. 


PITTSBURGH.—Retail trade has reached good proportions, and 
merchandise liquidation has left probably less than the average 
clean-up. In the jewelry line, buying has been quite liberal, and 


wearing apparel has been only slightly held back by the high values. 
Manufaeturing over the holidays is less pressing, and in wholesale 





departments there is, to an extent, a waiting attitude in evidence, 
the approach of the inventory period being a further check. 

The bituminous coal market is softer, with sales reported of the 
best grades of Pittsburgh steam and gas coal at 20c. to 30c. under 
the official maximum. Stripping operators are reported selling Ohio 
coal at $1.60 and $1.70, which is about 30 per cent. under the 
regulation price. Between now and the close of the year, production 
will be much reduced, and this may strengthen the market. 


BUFFALO.—Retail trade has been good, although the showing 
has not been fully up to expectations. While prices for merchandise 
have retarded sales somewhat, the uncertainty of future employment 
has been a very unsettling factor. 

There has been little change in the manufacturing situation; 
factories for the most part are running full time, but overtime has 
been abolished and in some cases there have been wage reductions, 
though not on any large scale as yet. 

Transportation facilities are improving and the fuel situation is 
regarded with confidence, the open weather of the past month 
contributing largely to stocks of fuel on hand. 





South Atlantic States 





BALTIMORE.—As the holiday season closes, it is generally agreed 
that the volume of retail trade has been unusually heavy. Although 
buying of Christmas goods this year started earlier than in the past, 
there was continued activity in all lines to the last day. It is said 
that to a great extent the large amount of business done was due 
to the fact that numbers of people have spent money freely for 
luxuries, whereas in the past seasons they have confined their pur- 
mainly to actual requirements. The large wages which 
have been received by the laboring classes have enabled them to 
start savings accounts, and the demand for homes which many wish 
to buy will likely be met in the early spring when building operations 
are resumed. The erection of dwelling which has been 
practically discontinued during the year, is expected to start up 
early in the coming spring. 

‘rom present indications, there will be but little let-up in manu- 
facturing activities after war work is finally eliminated, as many 
of the large plants are already preparing to engage in operations 
to take care of the requirements of the country on a peace time basis. 
Plants which have been turning out large supplies of various kinds 
of war munitions are going ahead almost without interruption in 
the making of industrial alcohol, chemicals, machinery, oil products, 
freight cars and the usual foundry products. The numerous ship- 
building industries in and about the city continue active in turning 
out vessels destined to enable the country to engage in the carrying 
some of the yards are increasing their 


chases 


houses, 


of its own commerce, and 


facilities. 

WILMINGTON.—Two plants, dealing solely in 
down entirely here. Others, including shipbuilding plants, 
have reduced their working that the labor market is 
somewhat easier. Demand for labor continues strong, however, and 
it is believed all the surplus labor of the munition plants will be 
absorbed. 

Little change is noted in prices of commodities. Retail dealers 
in clothing report a large volume of trade, in part attributed to the 
holiday season. The approach of the new year finds the average 
merchant feeling his way cautiously. There is an inclination in 
most lines to buy very conservatively and to keep stocks to the 
lowest possible level. 

Banks during the year have done a lerge volume of business. 
practically all of them reporting an increase in deposits. 


munitions, have 
closed 


forces, so 





Southern States 





ST. LOUIS.—Casting up the accounts for the year’s business and 
laying plans for the coming year’s campaign have pretty well ab- 
sorbed the attention of wholesalers and jobbers. Continued favor- 
able weather and the raising of the ban on the movement of all 
children under 16 greatly stimulated the holiday trade. The end 
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of the war and the raising of the restrictions on sugar came too 
late to be of material benefit to candy manufacturers and con- 
fectioners, who have been unable to make up stocks in time to supply 
the unprecedented demand for “sweet things.” 

Wholesalers of dry goods report a marked hesitation in placing 
orders for future use. Cancellations are quite numerous, but hardly 
as heavy as anticipated. There is a strong feeling among retailers 
that the withdrawal of the Government from the market, together 


with the increased output of the mills, when normal production is 
resumed, will naturally result in lower prices, and the majority of 
retailers are disposed to wait for more definite developments. 


The release of quite a large number of employees engaged in the 
manufacture of clothing, munitions and other supplies for the 
government seems to have had little or no effect on the labor market, 
other lines apparently absorbing them. Manufacturers catering to 
the civilian trade are better supplied with both labor and raw 
materials, and most of factories are operating at or near capacity. 
So far, there has been no appreciable change in the building in- 
dustries, though there is said to be more inquiry for cost and 
specifications, and contractors confidently expect a good trade with 
the opening of spring. 

Wheat receipts continue small, 


though some improvement was 
noticeable the past week. The market continues strong, No. 1 


red wheat selling as high as 9 cents above the government basis. 
The reduction of government purchases for export makes the flour 
trade quiet. 


LOUISVILLE.—Conservatism in 
labor conditions through release of 


buying and readjustment of 
forces employed in neighboring 
army camps, and through return of soldiers, are conspicuous features 
of the present situation. Collections continue good. Machine shops 
and foundries are turning their attention to commercial business, 
though some contracts for government work will necessarily have 
to be finished. 

World-wide demand for food products will, in the opinion of 
manufacturers of tillage implements, result in an excellent business 
in 1919. Lumber stocks are low and manufacturers and wholesalers 
anticipate a good demand after January 1. Clothing manufacturers 
have been handicapped by scarcity of labor, high prices and diffi- 
culty in getting material. These conditions are believed likely to 
moderate gradually. Local bank mergers have greatly increased 
facilities for extending large credits and are expected to give an 
impetus to manufacturing and wholesaling activities. 


MEMPHIS.—Conditions in all retail distributing circles were 
favorable for holiday business and the volume of sales was large. 
Everything points to satisfactory reduction of stocks of this charac- 
ter. Mild weather has retarded distributien of shoes and wearing 
apparel, but the return of the soldiers is expected to stimulate 
activity in men’s furnishings. 

More strength has developed in the cotton market following im- 
proved prospects for exports, although the volume of sales is still 
restricted. Holders are independent and confident and are marketing 
gradually. Further activity in building and in public work is 
indicated after the holiday period. 


NASHVILLE.—Jobbers report that country merchants are in- 
clined to buy conservatively, and the volume of trade shows some 
indication of slowing up. City retail trade is fairly satisfactory. 
There is no notable demand for any particular kind of merchandise. 
Collections for several months have been above the average, but 
are now becoming slow. 








Central States 


CHICAGO.—Although holiday trade has held up well to the end 
and established new high record marks, it lost some of its snap 
toward the close, because of a renewal of the influenza epidemic 
and unseasonably warm weather. This condition has been more 
noticeable in the interior than in the cities, and in the country 
districts has affected especially the movement of stocks of wearing 
apparel and the more substantial articles of merchandise. The 
result is reflected in continued conservatism in ordering by mer- 
chants, who are buying little beyond immediate needs. . 

Notwithstanding the limitation mentioned, the activity of retail 
trade has furnished an encouraging feature of the general business 
situation in that it has made reasonably certain the disposal of 
stocks of goods purchased at or near the highest prices and their 
replacement on gradually declining scale of quotations, thus greatly 
lessening the danger of losses in the process of readjustment. 

Merchants are preparing for busy times in the white goods and 
other sales of January. There is evidence thet many persons have 
held off purchases to await price concessions with the incoming 
of the new year. 

The money situation is distinctly easier and modification of loan 
rates in the next few months would not be surprising. Collections 
are good. 





CINCINNATI.—Local manufacturers, jobbers and wholesalers are 
making arrangements for their annual inventory and report the 
customary quiet that obtains around the holidays. Retail trade, 
especially among the department stores, has been unusually good 
and most houses report quite an increase over the same period of 
last year. The demand is for the better grade of merchandise. 


Trunk manufacturers report that business is not very active, as 
this is between-seasons, though they report the volume to be some- 
what 


in excess of the same period a year ago. Prices are holding 








firm and collections are satisfactory... Most of the larger manu- 
facturers of harness and saddlery are passing through the transition 
period from war to a peace basis, and are finishing what government 
work they had on hand when the war ceased. Orders that were 
not started were cancelled. Domestic business in this line is 
holding up fairly well and prices are firm. 

Auto supply dealers state that they have been retarded to some 
extent during the past few weeks because of the influenza epidemic, 
which had a tendency to curtail sales. Prices continue firm and 
collections are fair. Furniture manufacturers and dealers report 
trade to be good and prospects favorable. Material is becoming more 
plentiful. Lumber dealers say that orders are not plentiful at this 
time, and business during the past month has been only fairly good. 
Labor is plentiful. 


DAYTON.—Christmas trade surpassed the volume of last year 
by a substantial margin. Prices have been well maintained. There 
has been a gradual reduction in manufacturing activity and there 
unemployment. Hesitation appears on account of un- 
certainty as to future prices. Building activity is fairly good for 
the season. 


is some 


DETROIT.—Holiday buying was very heavy and the returns were 
very satisfactory in nearly all lines. Wholesale business -has been 
retarded somewhat by the expectation on the part of buyers of 
a downward revision of Labor released from government 
work is being absorbed in other lines. The auto industry is rapidly 
shaping for a return to peace production, the output is being 
increased gradually with many orders reported for future delivery. 
Building operations are reviving slowly and labor conditions some- 


prices. 





what improved. Money conditions are easier and collections con- 
tinue good. 
MILWAUKEE.—Holiday trade, notwithstanding unfavorable 


weather and the influenza epidemic, has set new records. Money 
has been freely circulated and the merchandise purchased has been 
mostly of the higher classes. Warm weather has been of particular 
benefit to jewelers, musical instrument houses and similar lines. 
The retail clothing business bas also had a far better than usual 
holiday business, owing principally to the fact that many of the 


soldiers are returning to civil life. Jobbers have lately found 
business quiet, which is expected at this season. 
The manufacturing industries are keeping up their activity, 


although a majority of the metal trades industries have discontinued 
their night forces. There is very little labor unemployed. Reports 
from architects and building offices show that there will be a great 
deal of activity in outdoor work as soon as weather permits. Collec- 
tions are reported as unusually good. 


INDIANAPOLIS.—Manufacturers who have devoted the bulk or 
all of their attention to war work are taking steps to adjust them- 
selves to the new conditions and, with few exceptions, they will 
re-embark in their old lines of business. It is expected that satis- 
factory arrangement will be made with the Government for the 
closing up of their work and there is a feeling of optimism, although 
it is recognized that it will take some time to make the necessary 
changes. 

Wholesalers report that the situation is working out as smoothly 
as could be expected and no unusual number of cancellations. There 
is a disposition, however, to purchase conservatively and not to 
anticipate needs to any extent. While retail distribution in certain 
winter lines has been retarded by the mild season, business, on the 
whole, continues quite satisfactory. Christmas trade was par- 
ticularly encouraging and there is evidence that the people as a whole 
have more surplus cash than usual. ‘The money market is firm 
with rates averaging six per cent. 








Western States 





MINNEAPOLIS.—Buying for the holidays commenced early this 
year and sales have been far ahead of those of the corresponding 
period in 1917. Retail stores are well stocked and merchants anti- 
cipate a heavy winter trade. Business in nearly all wholesale lines 
continues good and jobbers report large orders already secured for 
spring delivery. 

Manufacturers, generally, are busy and have orders on hand for 
immediate and future delivery, but some factories that have been 
operating on government contracts have slowed down, and are in 
process of reorganization. Lumber prices remain firm and building 
operations are improving. Collections are satisfactory. 





ST. PAUL.—Holiday trade was exceptionally good and the returns 
were larger than in preceding years. Wholesale dealers report a 
large number of mail the purpose of which is to sort up 
stocks. All salesmen are off the road and business from this source 
is seasonably quiet. The year closing has been a favorable one to 
manufacturers, jobbers and retailers. 


orders, 


KANSAS CITY.—Seasonable inactivity has marked wholesale 
distribution during past week, sales being limited to rush orders for 
immediate requirements and staple necessities only. Considering the 


handicap of a street car strike, bad weather and influenza restric- 
tions, holiday trade in a retail way has been interfered with less 


than anticipated. Sales generally appear to compare favorably with 
previous years, but were doubtless considerably short of possibilities 
with normal conditions. For a time the health situation 
has materially improved and ban has once more been raised. Heavy 
snows have fallen over a wide area, accompanied by sharply lower 


second 
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temperature, to the satisfaction of dealers and producers who are 
looking forward to an early opening of spring activities. 


ST, JOSEPH.—tThe dry goods business is reported to have fallen 
off about 20 per cent. in volume, but prices seem to be fairly well 
maintained. Merchants are well stocked up, having bought quite 
heavily prior to November 11th. Shoe show a decrease of 
about 20 per cent, but prices, however, are practically unchanged. 
Druggists report a good business, but this is attributed largely to 
the epidemic. Collections are not as prompt as heretofore. 


sales 


SIOUX CITY.—wSales in all lines continue though the 
weather so far has been, generally speaking, unseasonably warm for 
this time of vear. There 
in this locality 


good, 


have been rains and snows 
this fall and the ground is in fine shape for next 
vear's crops, the moisture being all conserved. 


cellent 


some heavy 


Prospects are ex- 
for active building operations here next spring, and plans 
are already being matured for the erection of three terminal elevators 
by three different companies, recently organized by local dealers 
and capitalists. Now that the rates are favorable, it is anticipated, 
this place will become an important grain center. 

Live stock receipts are also growing rapidly and next year will 
probably see the completion of a new packing plant of large capacity 
and with the most modern equipment. 


PUTTE.—Business conditions throughout Montana are extremely 
unsettled, as the State is just emerging from almost a complete 
shutdown. due to the influenza and the rigid quarantine on account 
of the epidemic. 

Disquieting rumors relative to the labor situation have also been 
an adverse factor, and while there are cases of individual merchants, 
who have made a very fair profit during the year, the average dealer 
appears to be well satisfied, to have held his own during 1918. 





Pacific States 





SAN FRANCISCO.—The between-season quietness in most whole- 
sale lines is accentuated by the expectation that prices may be lower, 
and jobbers generally report spring bookings light. Wages remain 
high and there is plenty of work notwithstanding gradual release 
of labor from military establishments. Distribution of foodstuffs 
is somewhat freer due to the release of restrictions and, with some 
embargoes and export restrictions lifted, foreign trade is responding. 
There is a shortage of bottoms which continues to be a deterring 
factor, but with promises of the early release of shipping by the 
Government for general trade, there is expected a decided expansion 
in this department during the coming months. 

In women’s wearing apparel business is quiet. Retail distribution 
was seriously curtailed at the height of the season by the influenza 
and since dealers have been holding sales in an effort to reduce 
stocks. This has resulted in stimulation, but with the 
prevailing impression that there will be a general reduction in 
prices, buying has not been as heavy as expected. 


some 


SEATTLE.—tThe so-called readjustment is not having any great 
effect on the local industrial or business situation. Machinery 
dealers report business better than expected. The almost complete 
shutdown of the saw mills and logging camps of the Pacific North- 
west is enabling manufacturers to give their plants a complete over- 
hauling, something that has not been possible for the past two years 
owing to the high pressure under which the mills have beeen operat- 
ing. Many mills are in very bad repair and it will be well into 
January before there will be anything like a general resumption of 
lumber manufacturing operations in the Puget Sound country. 

The fact that the Spruce Production Division, the arm of the 
government service that got out airplane lumber, had some $6,000,- 
000 to $10,000,000 worth of saw mill and logging equipment which 
must be sold, is a very bearish factor in the machinery market and 
is causing some machinery distributors to feel dubious as to the 
future. Authorities state, however, that much of this equipment, 
such for instance as wire rope, will be disposed of all over the 
country and will not be felt in any one center. 

The Port of Seattle will in the near future let contracts for a 
large dock. This will be one of the largest construction contracts 
to be awarded in the Northwest since the war commenced. The 
project will require among other things more than 10,000,000 feet 
of lumber. Reports from 124 representative saw mills indicate that 
for the week ending December 14, new orders exceeded shipments 
by twenty seven cars. 


PORTLAND.—A retail holiday trade of record volume attested 
the prosperous condition of all classes, and particularly of working- 
men, resulting from the war activities of the past summer, and has 
largely offset the effect of unsettlement 
lumber industries, caused by government 
business is quiet, as usual at this period. 

The working forces at the wooden shipyards in this district have 
been reduced from 20,000 to 12,000 men in the past six weeks, but 
many of these men have found other employment, or returned to 
small towns and rural communities. 

Signs of the speedy resumption of lumber exportations are seen 
in the listing of 10 carriers to load lumber here for foreign ports 
early in 1919. 

Removal of all government restrictions on flour milling, by per- 
mitting the millers to advance millfeed prices, will enable them to 
enter more actively into competition for wider flour markets, which, 
with the heavy flour buying by the Government for export to Europe, 


in the shipbuilding and 
cancellations. Jobbing 


is expected to clean up the wheat surplus at an unusually early date. 

The fall sown wheat acreage in Oregon is the largest in the 
history of the State, amounting to 693,400 acres. With the con- 
dition of the crop placed at 100 per cent. of normal, a possible 
production in excess of 16,500,000 bushels is indicated, as against 
a total vield of winter and spring wheat in the last season of 
#2.852.000 bushels. 

The potato shipping movement is later than usual, only 201 cars 
having been sent out of the State, against 445 cars shipped on this 
date last year. 

Dairy products, valued at $25,000,000, were manufactured in 
Oregon this year. There was a small increase in the butter output, 
which amounted to 13,852,625 pounds, as compared with 13,453,512 
pounds in 1917. The cheese output was 8,719,220 pounds, against 
10,196,544 pounds, and condensed milk production 33,668,902 
pounds, against 37,131,880 pounds last year. 





Dominion of Canada 





TORONTO.—Retail merchants express general satisfaction with 
the volume of business during Christmas week. Prices, for the most 
part, rule high, but this has had little effect on the demand, the 
buying public seemingly having determined to go short of nothing 
that could help to add to the general joy of “Peace Christmas.”’ 
The unseasonably mild weather has been a little against business in 
boots and shoes and rubbers. In wholesale circles, there is not 
quite the same activity as at retail, but the general note is one of 
optimism as to the outlook. 

Wholesale grocers report business good for the holiday 
and the trade is looking for still greater activity to 
expected early removal of all trade restrictions. Lower prices are 
quoted for raisins, as supplies have increased. Oranges, grape fruit, 
peanut butter, peas, beans and jellies rule at slightly lower levels. 
Country produce and provisions are high. Eggs and butter both 
continue firm. 

The grain trade continues extremely quiet. The fact that prices 
of oats, barley, buckwheat and rye have shown a steadily declining 
tendency has apparently induced buyers to hold off, in anticipation 
of still further recessions. 


QUEBEC.—Holiday trade has been good in all branches, and 
prices fair, on the whole. Shopping was facilitated by fine weather. 
As usual, wholesale trade is quiet, with work being carried out on 
inventories in many lines. Local shoe factories are busy. 


WINNIPEG.—Wholesale houses report business far below 
usual volume for this time of vear. All attribute it entirely to the 
influenza epidemic, which, while greatly abated in the city, is 
again showing itself, and with more severity, in outlying country 
districts. Wholesale hardware, boots and shoes, and dry goods are 
among the lines that report business poor. Retailers in the city had 
a busy time for fully three weeks before Christmas. 

A note of optimism in regard to the ability of Canada to face the 
problem of reconstruction will be sounded at a big meeting of 
commercials, wholesalers, manufacturers and retailers, which is to 
take place Monday evening, December 30, at the Fort Garry Hotel, 
Winnipeg. Big commercial houses are calling in their salesmen for 
this gathering and a large attendance is anticipated. The general 
opinion of wholesalers and manufacturers, to be presented to the 
meeting in pamphlet form, is that no material reduction in prices 
can be looked for within twelve or eighteen months. 


season 
follow the 


the 


CALGARY.—tTrade has been curtailed somewhat by the second 
wave of influenza now prevailing throughout Alberta. Holiday trade 
was not up to expectations, and the general inclination of dealers 
in staple lines is to reduce stocks before replenishing. For this 
reason, wholesale trade is below the average for this season of 
the year. 


REGINA.—The general trade situation throughout the district, 
on the whole, is satisfactory. Collections have shown gratifying 
returns, especially during the past six weeks, in spite of the very 
great handicap experienced through the influenza epidemic. The 
holiday trade is active and optimism seems to be the keynote in 
business circles. 


SASKATOON.—The holiday trade during the past week has been 
exceptionally good and it is expected that turnover for the month 
of December will compare favorably with previous years. There is 
a good demand for groceries, dry goods and men’s furnishings. The 
boot and shoe trade has been rather quiet. Collections are showing 
considerable improvement, and merchants, generally, are optimistic 
in regard to the prospects for 1919. 


VANCOUVER.—There is still a strong demand for machinery that 
will be used in the construction of vessels. At this time of the year 
most all vessels are overhauled, as well as the numerous saw mill 
and shingle mill concerns throughout the province. 

General retail sales are showing an increase over same period of 
last year, as the town has again become well populated. Labor is 
well employed and peace conditions have made many people freer 
with their money. Collections are very satisfactory. 





Robert Garret & Sons of Baltimore have announced that the 
issue of $1,000,000 Washington Railway & Electric Company five- 
year 6 per cent. notes which were recently offered have all 
been sold. 
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Dun’s Index Number Again Lower 





At $230.375 on December 1, Dun’s Index Number of wholesale 
commodity quotations disclosed a slight recession from the $230.529 
of a month earlier, and since October 1—the high point—a decline 
of 1.2 per cent. has been witnessed. Yet the present figure is 4.6 
per cent. above the $220.172 of December 1, 1917, when temporary 
yielding was shown, and represents a rise of 90.8 per cent. over 
the $120.740 of August 1, 1914. 

Of the seven divisions into which the index number is separated, 
four showed advances on December 1—namely, breadstuffs, dairy and 
garden, “other food,” and miscellaneous. Thus, the breadstuffs 
group rose from $47.472 on November 1 to $47.947 on December 1, 
dairy and garden articles from $27.334 to $27.631: “other food” 
from $23.367 to $23.407, and miscellaneous from $36.202 to $36.283. 
These changes, however, were slightly more than offset by the 
recession in meats and provisions from $21.930 to $21.556: in 
clothing from $43.670 to $43.157, and in metals from $30.554 to 
$30.394. That the October 1 figure—$233.227—will stand as the 
top level, the recent action of prices has plainly indicated. 

Monthly comparisons of DwuN’s Index Number follow, the last 
column being the total of all classes: 








Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ 


27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 


1916, Jan. 
Feb. . 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 


1 

l. 
Mar, 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. : - 86.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 


Dec. » 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 
1917, Jan. 
Feb. 

Mar. 

Apr. 

May 
June 
July 
Aug. 
Sept. 

Oct. 


.» 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
-- 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
-- 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
- 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
- 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
- 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
-- 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
»» 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
-» 54.688 19.355 22.751 15.552 38615 32.657 31.392 215.010 
-» 55.518 19.127 25.802 16.086 39.4386 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 


1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 
1918, Jan, 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.243 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 84.556 224.848 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.0568 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36,202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 


Note.—PBreadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, ‘ete. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor meta s, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





November Foreign Trade Shows Recovery 





According to a report by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, exports for November 
amounted to $522,000,000, against $503,000,000 in October, and 
$487,327,000 in November, 1917. For the eleven months of this 
year exports were valued at $5,585,000,000, which is not quite up to 
the total of $5,633,000,000 recorded for the corresponding period 
of 1917. 

November imports totaled $251,000,000, against $247,000,000 in 
October and $220,534,000 in November of last year. For the eleven 
months ended with November of this year the imports were valued 
at $2,821,000,000, a gain over the $2,725,000,000 in the same period 
of last year. The indications are that for the full calendar year 
imports will exceed $3,000,000,000 and exports $6,000,000,000 in 
value. 

The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 














Exports Imports oS 
“1918. 1917. 1916. 1918. 1917. 1916 






































916. 
Jan. ....$504,797 $613,324 $330,036 ee ate $241,793 $184,350 
Feb. .... 411,361 467,648 401,783  207,7 199,479 193,935 
BORE, cess 522, 900 553,985 410,742 242) 162 270,257 213,58 
BBB. cece 500, 442 529,927 398,568 278.981 253,935 2 3,236 
eee 550,924 549,673 474,803 322,852 280,727 229,188 
June .... 483,799 573,467 464,685 260,350 306,622 245,795 
July .... 507,467 372,758 444,713 241,462 225,926 182,722 
Aug. .... 529,277 488,655 510,167 272,998 267,854 199,316 
Sept 549,828 454,506 514,924 262,257 236,196 164,038 
Tb hee es 503,000 542,101 492,813 247,000 221,227 178,658 
Nov 522,000 487,327 516,167 251,000 220,534 176,967 
BG. «ace sevews 600,185 523,233 ...... 227,911 204,834 








QUIETNESS IN MONEY CONTINUES 





Government Restrictions Remain in F orce—Call 
Loans Firmer, but Time Rates Lower 





The life of the existing Money Pool, which was to have 
expired on the tenth of January next, will be prolonged. 
This action has been taken at the request of the Treasury 
officials, who wish the supervision of the money market to 
eentinue until after the successful flotation of the next 
Liberty Loan, probably in April. This precludes the 
possibility of any change in the restrictions on stock market 
loans during that period, and puts an end to the hopes of 
the brokerage houses that the rules at present in force 
would be abrogated shortly after the turn of the year. 


There have been heavy withdrawals of funds by the Government, 
and the firmness of call money has reflected the lessening of the 
amount available for stock market purposes and has indicated that 
such periods of ease as appear from time to time are only of a 
temporary character. Time money was offered in good supply, 
particularly for short-date accommodations. The dulness in the 
stock market and the fact that the speculation has been of a nature 
not especially calling for an expansion in loans is said to have 
reduced the brokerage account to a level well below the Sep- 
tember 16 maximum. Reflecting the ease in time money, bank 
acceptances have shaded off, while commercial paper rates are the 
lowest for many months. 

Money on call was quoted at 4 to 6 per cent., with most of the 
renewals at about 5 per cent. Time money was quoted at 5 per cent. 
for thirty days, 544 per cent. for sixty and ninety days and 5% 
per cent. for six months. 





Money Conditions Elsewhere 





Boston.—The money market is easy, but 6 per cent. is still the 
ruling rate. The prevailing ease is due to reduced demand, rather 
than to an increased supply of loanable funds. 


PHILADELPHIA.—The money market is somewhat quiet, owing to 
the holiday period, and what activity there is, is mainly in sales 
of bonds. Commercial paper is fairly active and rates are quoted 
at 6 per cent. for call money and 5% to 6 per cent. for choice 
commercial paper. 


Cuicaco.—Banks of the district have made a further large re- 
duction in their rediscounts at the Fedéral Reserve Bank, the drop 
being about $25,000,000 in a week to the lowest point recorded for 
many months. This occurred in spite of full subscriptions to the 
bi-weekly quotas of Treasury certificates. Money is becoming easier, 
and there is scant offering of commercial paper. Rates hold at 
5% to 6 per cent., but bankers look for some reduction when the 
country banks begin to build up their city balances, as usually takes 
place in the first two months of the year. There is a lively invest- 
ment market and deposits, particularly savings, show a tendency 
to increase. 


CINCINNATI.—Banking has been active and the money market is 
firm. Rates are unchanged, 6 per cent. ruling for all classes of 
loans. Conditions in the local stock market were rather quiet during 
the week, and brokers do not look for any improvement until after 
the holidays. The bond market was in a firm position, with a 
fair demand for municipals, and there was quite a heavy offering 
of small holdings of Liberty Bonds. 


MINNEAPOLIS.—The local demand for money is fair, and more 
activity is shown in handling of bonds. The rate for all classes 
of loans continues at 6 per cent. 





Local Banking Position Improved 





The weekly statement of the New York Clearing House Association, 
published after the close of business last Saturday, revealed some 
improvement in the position of the local banks, the report showing 
an increase in actual surplus which raised the excess over require- 
ments to $59,691,750. Loans contracted $20,805,000 and net time 
deposits decreased $5,310,000, but net demand deposits gained 
$37,831,000. The statement showing the actual condition of the 
Clearing House institutions is as follows: 














Dec. 20, 1918. Changes 
RR cea aedewebedes oi $4, 652, 3233, 000 —$20,805, 000 

Net demand deposits............ *3,917,330,000 aa 37.831, 
Net time deposits.............. 135,859,000 — 5,310,000 
ee a alee ome a Ol 35,816,000 + 18,000 
Vault cash, Fed. Res. members... 4109,832,000 + 5,543,000 
Reserve in Federal Reserve Bank. . 557,846,000 + 24,088,000 
Vault cash, State bks. and tr. cos. 10,430,000 +. 246,000 
Res. other dep., State bks., tr. cos. 9,230,000 -- 308,000 
Aggregate reserve............ $577,510,000 +$24,642,000 
Reserve required...............-. 517,818,250 + 4,819,760 
ee DONATE 6 6 ki wn cc kc wee a te $59,691,750 +$19,822,240 





* Government deposits of $248,239,000 deducted. 7 Not counted 
as reserve. 
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Dulness in Foreign Exchange 





The Christmas holiday had the effect of curtailing business in 
the foreign remittance market to a point where the transactions 
were almost negligible, so far as their effect on rates was concerned. 
Even exchange on the neutral countries, which in recent weeks has 
been the feature of the situation, lapsed into comparative quiet. 
Swiss francs ranged from about 4.85 to 4.81 for demand and 4.82 
to 4.78 for cables. Spanish pesetas ruled from about 20.10 to 20.13 
for cables, while Stockholm cables held at about 29.50. Sterling 
ruled at about 4.7580 and 4.75, for cables. Paris francs were 
quoted at about 5.451, for demand and 5.45 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Mon. 


~ 
er 








S: Tues. rri, 
Sterling, checks... 4.75+ 4.75.82% 4.7525 ..cccs etott 4.75! 
Sterling, cables... 4. 76y% 1. 76y% “6 area +.76.55 4.76.55 
Paris, checks..... 0.40! 49% BeOS te ccsces 45% 5.45% 
Paris, cables..... 5.45 5.45 a 5,44 7% 5.447% 
Lire, checks...... 6.36 6.36 Se +) ewe lee 6.36 6.36 
Lire, cables...... 6.35 6.35 6 aa 6.35 6,35 
Swiss, checks.... 4.86 4.85 ae ee 4,80 +, 80 
Swiss, cables..... 4.83 4,82 1.78 4.77 t.77 
Guilders, checks.. $236 42% Ow .scosee 42% 42% 
Guilders, cables. . 425 +4256 Stk steene 42% 2%, 
Pesetas, checks... 20.00 20,05 20 05 ree. Ok’ 20,00 
Pesetas, cables. ..20.08 20,15 20,14 eccccee 20,13 20.10 
Large Bank Clearings Continue 
Bank clearings this week at the principal cities in the United 
States amount to $5,541,671,044, an increase of 23.9 per cent. over 


this week last year. At many points, exchanges 
volume never before equaled at this period, notably at Pittsburgh, 
Baltimore, Cincinnati and Minneapolis, and the aggregate of all 
centers outside New York City is 28.7 per cent. larger than a year 
ago, while at the metropolis the gain is 27.7 per cent. Compared 
with 1916, New York shows an increase of 10.3 per cent. and the 
outside cities a gain of 41.3 per cent., so that the grand total is 
23.9 per cent. larger than for the corresponding week two years ago. 

Figures for the week and average daily bank clearings for the 
vear to date are given below for three years: 


are maintained in 


Five Days, Five Days, Per Five Days, Per 

Dec. 26, 1918 Dee. 27, 1917 se. Dec. 28, 1916 Cent, 

Re $503 343,831 $227,082,535 + 6 $186,518,014 + 62.7 
Philadelphia . 364,490,432 303,754,498 + 20. 0 284,764,507 + 28.0 
Baltimore... 74,405,004 38,722,047 + 90) 2 peraese 401 +105,0 
Pittsburgh. ». 128,860,055 77,963,617 + 6.5 ,867,348 + 75.0 
oe ; 93,634,080 33,000,000 + 62,5 32 2 676,704 + 64.1 
Cleveland.... 84,991,948 63,498,666 + 33.9 52.103.2382 + 63.1 
Chicago..... $48,480,629 417,391,174 + 7.7 413,095,662 8.6 
Minneapolis. 46,075,538 31,880,005 + 44,5 24,970,898 + 84.6 
St. Louis.... 147,759,150 136,028,869 + 8.6 109,490,716 + 35,0 
Kansas City.. 174,000,000 160,235,069 ....... 104,687,057 ... 00. 
Louisville... 19,688,734 18,860,811 + 7.2 17,158,876— 14.8 
New Orleans. 57,000,000 8 & Fae 32,149,942 ... 2.00 


San Francisco 121,783,155 80,742,463 + 5.1 

Total..... $2,028,012,554 $1,635,222,064 + 

New York... 3,518,658,490 2,756,232,897 + 27. 
— 


63,976,351 ue 90.4 








$1,431,201,858 + 41.3 
3,189,479,858— 10.3 


b© 
w 
-I-] 








Total all. .$5,541,671,044 $4,391,454,961 + 23.9$4,620,817,716 + 19.9 
Average daily: 


Dec. to date. $1,064,: 





994,000 $925,879,000 +15,0 $970,675,000 + 9,7 
November... 1,033,654,000 958,710,000 -+ 7. ‘.8 964,367,000 + 7,2 
October..... 1,049, 020,000 933,110,000 412\4 886,545,000 + 18,3 
September... 921,203,000 889,066,000 + 3.6 763,932,000 +20.6 
August...... 893,637,000 817,697,000 + 9,2 640,292,000 + 39.9 
ase we o*« 943, 497,000 926,432,000 + 1,9 662,427,000 + 42.4 
ee 951,834,000 903,833,000 5.2 700,866,000 + 34,7 

a Kees 942,078,000 892,272,000 5.6 725,281, + 29.9 
ee 873,208,000 904,421,000 — 3.4 182,000 + 27.8 
1st Batcens> 867,782,000 827,235,000 — 4.9 691,292, $00 + 25.5 





The Oil Products Corporation has changed its name to the Pe- 
troleum Producing & Refining Company. The concern has also 
increased its capital from $5,000,000 to $12,000,000. 

Sears-Roebuck Company sales for November aere $24,128,700, 
an increase of $4,256,265 over the same period last year. 

A second edition of its booklet, ‘“‘When Prices Drop,” has been 
issued by the National Bank of Commerce in New York to meet 
the demand which exhausted the first edition. The booklet pre- 
sents a study of post-war problems ,inolved in the readjustments 
of prices, wages and commercial policies. 





Commercial Failures this Week 





Commercial failures this week in the United States number 
against 170 last week, 169 the preceding week, and 203 the corre- 
sponding week last year. Failures in Canada this week numbered 13 

gainst 11 the previous week, and 20 the corresponding week last 

year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the liabilities are $5,000 
or more: 


126, 


Dec, 26, 1918; Dec. 19, 1918 | Dec, 12, 1918)! Dec, 27, 1917 





— mee amen —- 





Over 








‘Over Over | Total Over |. 

Section 35.000 ‘Total $5,000; $5,000 Total $5,000 |. 0%! 
Hast........ 24 o9 25 | O09 } 9 35 9 
ee ‘ 26 13 4 11 30 13 43 
ST 6 23 li 40 s2 2 18 35 
Pacific. seseon ‘ 1s 10 | 31 17 2 8 36 
— | | i ——— |; | - — 

| 3 eae 14) 126 65 | 170} 91/| 1691] 74] 208 
Canada .... 3 13 i 11 9 21 9 2¢ 


IRON AND STEEL TRADE HESITANT 





Quiet Conditions Continue, but Many Inquiries 
Foreshadow a Revival of Activity 





The attention of iron and steel producers is mainly 
centered on preparations for the active civilian demand 
that is expected to develop soon after the first of the year. 
At the moment, there is very little doing in the way of new 
business. Many plants have taken advantage of the lull 
to overhaul and repair their machinery and are partially 
closed down, although it is reported that most of them have 
sufficient business on hand to carry far into the new year. 

The voluntary lowering of prices on pig iron and finished ma- 
terials by most of the manufacturers has not as yet resulted in the 
placing of many orders, but inquiries are numerous and there is a 
noticeable feeling of optimism in all quarters in regard to prospects 
for the future. rovernment cancellations have been heavy, but 
those by civilian consumers are less than expected and in some 
instances have already been reinstated, reflecting the growing belief 
among buyers that demand will soon be in sufficient volume to 
absorb all available supplies. The Contract Committee of the 
American Iron and Steel Institute has formulated a new form of 
contract, which, it is expected, will tend to prevent overselling and 
overbuying and protect both interests by eliminating the policy of 
ordering larger quantities of material than needed and then can- 
celling when the tonnage required by the buyer is definitely 
ascertained. 

There is considerable inquiry for export iron, but actual business 
thus far is very moderate, as the scarcity of bottoms and high 
freight rates tend to restrict foreign buying. Indications, however, 
point to rapid improvement in this respect, and shipments abroad 
are expected to reach substantial 


proportions within the near 
future, provided domestic competition does not absorb available 
supplies. 


Lull in New Business at Pittsburgh 





PITTSBURGH.—In respect to new business, conditions are generally 
quiet and quotations on tonnages for next year at the suggested 
revision are not yet fully recognized, some pig iron producers com- 
menting that they are practically sold up for the first half. Finished 
products are being placed upon the new basis, but, aside from the 
automobile interests, consumers are buying sparingly. It is re- 
ported that on foreign contracts, instead of cancellations, the 
materials ordered are being diverted into other channels of export, 
and indications are that capacity will still be rather fully engaged. 
Interest is shown in future railroad specifications, as this demand 
is likely to have considerable bearing upon operations the coming 
year. 

There will be a more general observance of the holidays, the 
pressure on production not being so urgent. No change has been 
made from the official maximum on coke, and the latest word is 
that the regulations on fuel are to be extended until February 1. 
Brokers are preparing for renewed activity in their particular field, 
an open market to be resumed. The scrap market remains quiet for 
the present and the prices developed by limited transactions are 
lower on several grades, machine shop turnings averaging about $16 
and $16.50 and heavy melting steel $25, delivered. Changes in dis- 
counts on boiler tubing will average a reduction of $6 per ton, 
but in other finished lines the greater manufacturing costs are 
claimed to absorb the concessions on basic materials. This is the 
case with wire products, nut bolts and rivets, but in some quarters 
protection is to be given against any probable decline. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market, 
ness is concerned, is in a waiting condition until after the turn of 
the vear. Plants are operating to full capacity, and jobbers and 
retailers are busy. 


so far as new busi- 


CINCINNATI.—Conditions in the local iron and steel market con- 
tinue quiet. Consumers appear to be following a waiting policy, 
pending the transition from war to peace basis. Foundries and 
others seem to have sufficient iron on hand to take care of immediate 
needs. 


CHicaco.—The lower schedule of prices for steel has brought in 
some orders, but the new inquiry is moderate in volume and does 
not indicate any great revival of activity. The mills are booked 
for several months ahead, however, and there is no uneasiness about 
the outlook. The labor situation is constantly improving, and no 
searcity now exists. Fuel conditions are satisfactory. 





General Motors Corporation has authorized an issue of $150,- 
000,000 debenture stock and a reduction in the authorized preferred 
stock of $100,000,000 to $20,000,000. 


The output of the Shannon Copper Company for November was 
684,000 pounds, compared with 800,000 pounds for the previous 
month. 
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GENERAL STRENGTH IN HIDES 


Some Transactions Effected at Prices Above 
Official Maximums, which Soon Expire 








The demand for domestic packer hides has centered 
right along of late on lightweight stock, and the western 
market is closely sold up on both light native and branded 
cows. The entire market is strong for current take-off, 
but trading in heavyweight hides continues generally slow, 
although some sales have been recently effected in heavy 
Texas steers, butt brands and Colorados at maximums. 
Further good-sized trading was accomplished the latter end 
of last week in December light native cows at the full 
former price of 23c. 

In domestic country hides, considerable quiet business is being 
put through in lightweight stock, and dealers have been selling 
extremes, etc., at better than the maximums, as formerly noted. 
Prices, generally, are firm to strong, although in heavy cows and 
heavy steers most sales of late have been at from ‘ec. to 1c. under 
maximums, with some dealers still claiming to be able to secure 
full prices on everything. Such sales, however, are of choice 
section hides. 

More inquiries are noted for foreign hides, both dry and wet 
salted stock, but,on the whole, most buyers and sellers are holding off 
from full consummation of sales until next month, when maximums 
will be eliminated. Advices from all primary markets continue to 
note holders as very stiff in their views and demanding extreme 
prices. Trading from spot in Latin-American dry hides is prac- 
tically at a standstill, owing to the absence of offerings of desirable 
lines. In imported wet salted hides, actual business has ruled 
quiet, as prices asked in primary markets for shipment have been 
much higher than buyers here are willing to pay, and this has been 
especially true in the case of River Plate frigorifico stock, for which 
prices materially over the maximums have been demanded. Reports 
from all other markets as well, such as Mexico, Cuba, Brazil, etc., 
are very strong, with Europeans reported as active operators. 

Calfskins remain strong and closely picked up West and East, 
and all recent sales have been at full maximum rates. Trading is 
only limited by the lack of offerings, and one large packer in 
Chicago who recently decided to offer his January skins disposed 
of same immediately on the full basis of 40c. 





Leather Market Seasonably Quiet 





The leather market, generally, is seasonably quiet, but the latter 
end of last week more trading was noted, locally, and also in Boston. 
This slight spurt, however, died out, and it is not expected that much 
business will be witnessed now until well after the turn of the year. 
Leather and shoe manufacturers, as well as dealers, will be busy 
with inventories for some time to come, and the prediction is made 
that little revival in trading will occur until after January 15. Up 
to the forepart of this week, when the holiday lull settled over the 
market, the situation displayed a better aspect all around. 

Sole leather, generally, is quiet, but tanners are firm on choice 
tannages and up to the beginning of this week, when the holiday 
lull became apparent, the situation showed marked improvement. 
Reports from the West are that business there has been more active 
of late and it is reported that one western tanner has sold between 
25,000 and 30,000 hemlock sides on spot, but it is possible that this 
business was for export. 

The market on both harness and strap leather continues weak, 
but not quotably any lower than heretofore, owing to the fact that 
there is practically no business passing. 

Local trading in upper leather is very quiet, but some concerns in 
Boston have done quite a little business of late. Tanners say that 
they are holding steady on prices for all lines for shipment, but 
admit that the usual concessions are being made for any stock on 
hand that shows a tendency to accumulate. One large upper leather 
tanning concern, issuing a new price list, states that its prices to-day 
on side leathers are the same as last May and on calfskins are the 
same as last July. The export demand continues good, especially 
from Denmark, Norway, Sweden and Italy, but shipments are re- 
stricted, owing to lack of freight space. 

It is stated on good authority that the adjustments with the 
Government on direct contracts for harness and strap leathers have 
now been definitely assured on the basis of the resolutions passed 
at the Washington meeting on December 11, with the later changes 
of an allowance of 10 per cent. on russet harness sides in yard and 
15 per cent. on leather in yards of upholstery. tanners, 





Good Prospects in Shoe Trade 





There has been more disposition of late on the part of wholesale 
shoe buyers to place new contracts at prevailing prices, which would 
indicate that operators are not counting much on a lower leather 
market. teports from Lynn state that prospects for new business 
are good, but current trading is seasonably quiet. Following inven- 
tory-taking, the plants will begin cutting black leather in preparation 
for the Easter trade, but from now until about January 15, a slow 
market is expected. The question concerning advance season styles 


is still perplexing, and despite reports that women’s skirts will con- 
tinue longer and narrower, some firms continue to believe in the 
future of high boots, while others take an opposite view. Prices all 
around are strong, and stocks of shoes in both sellers’ and buyers’ 
hands are said to be limited. 





Hide and Skin Import Embargo Removed 





The event of chief importance of late in the hide, leather, and 
skin trades has been the announcement by the War Trade Board 
permitting the licensing of hides, skins, leather, tanned skins and 
manufactures of leather for importation. All of the previous re- 
strictions have now been removed and licenses are being granted 
freely for all applications, the same as before June 15, on which 
date import licenses were revoked. Hide and skin importers and 
tanners had been hoping for this embargo to be lifted ever.since 
the signing of the armistice and have claimed that action should 
have been taken sooner, as during the interval, and even prior to 
the cessation of hostilities, Europe has been operating very exten- 
sively in about all of the primary markets of Asia, Africa, South 
America, ete., and paying prices in most instances considerably 
above the government maximums here. With the expiration of for- 
eign hide maximums on January 1, however, and no restrictions in 
securing import licenses, it is expected that large quantities of hides 
and skins will again find their way to the New York market as soon 
as prices become adjusted through buyers and sellers getting closer 
together in their ideas of values. 

Some business has already been reported consummated in the 
River Plate markets for January shipment, with buyers here making 
moderate-sized purctises at 36c. to 38c. for Buenos Aires dry hides, 
and 43c. to 45c. fo, kips. The present maximums on these varieties 
are 34c. for hides and 43%4c. for kips, and it had been reported a 
while ago that Europe was paying as high as 39c. to 40c. for Buenos 
Aires hides. 

With an unrestricted field after the turn of the year, the trade 
expects importations to assume more normal proportions, although 
the fact is appreciated that receipts will be more or less restricted 
on account of limited tonnage. During the latter part of this year 
imports were extremely small, and even prior to the embargo were 
moderate. Some unofficial estimates of importations during the ten 
months from January to October inclusive show the following de- 
creases, aS compared with the same period of 1917: ‘Caitle hides, 
60 per cent., calfskins, 75 per cent., goatskins, 30 per cent., sheep- 
skins, 50 per cent., and horse hides, 8742 per cent. 





New England Shoe Output Limited 


Boston.—Holiday suspension of work in shoe factories has 
caused idle machinery in all centers and limited production. This 
condition will prevail until after the beginning of the new year. 
The prospects for manufacturing civilian goods are improving 
steadily, however, and early activity is anticipated. Demand for 
leather, therefore, will probably be brisk in the not distant future. 
Leather dealers and tanners are hopeful in consequence. The 
market is steady and nominally firm. 








Conflicting Dry Goods Conditions 





Reports of dry goods conditions and prospects indicating a con- 
flict of opinion are not to be hastily judged as presaging dull trade, 
according to the summary made .in some of the large mercantile 
houses. The agricultural sections are generally sending in good 
reports and also very optimistic opinions as to prospects, based 
largely on the theory that) crop prices will rule high, labor will be 
more plentiful and that the purchasing power, generally, will not 
be greatly disturbed for some time. 

More spotty reports come from the large industrial centers, 
where war work is being abandoned fast and where new building 
and construction work is not developing. The probability that there 
will be more idleness in the eastern part of the country in the next 
three months, pending a readjustment of labor from war to peace 
work, does not seem to crush out optimism among many leading 
trade factors in dry goods lines. 

One of the underlying influences that is much talked of is the 
probability that the Government will not show a dangerous surplus 
of merchandise when all the figures are in of stocks on hand. The 
belief obtains that the need for tmanufactured textiles abroad is 
going to be so keen, before raw materials can be supplied, or worked 
up, that the Government will be able to dispose of this surplus 
to better advantage than may be true of any other merchandise 
stocks piled up for war and no longer wanted. 





Wool Auction Sales at Boston 





Boston.—The wool auction sales have demanded all attention. 
Manufacturers were the principal buyers, dealers doing little. Yet 
the former were reluctant buyers, except of such wools as were 
actually needed and could be made quickly available. It is main- 
tained among the wool trade that the results of the sale were rather 
indefinite, but at the same time held out very little inducement of 
early activity at private sale. On the matter of values, results, 
on the whole, were not satisfactory to the maintenance of the current 


basis. Foreign markets are not inclined to firmness. 
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MORE STEADINESS IN DRY GOODS 





Higher Cotton Markets Making Manufacturers 
Much Firmer in Their Views 





The normal holiday quiet in primary markets has been 
varied in the past week, but with a firmer tone in cotton 
goods, following what seems to manufacturers to be a 
substantial price revision. Prices on plain gray goods 
have advanced a little, and wool goods markets are be- 
lieved by several merchants to be slowly finding a trading 
basis. Adjustments of government contracts are still 
occupying considerable attention. Mills are finding it 
much easier to secure operatives, and in a number of 
instances new work is coming forward so irregularly that 
idle machinery is increasing. 

Restrictions are being removed from foreign trade very rapidly, 
and merchants are giving much thought to developing plans for 
the exploitation of the many opportunities that seem to be ahead. 
The reports.coming in show that while many cancellations were 
attempted in civilian lines, it has been possible to hold a much 
larger proportion of orders on the books than was commonly 
anticipated. It is not certain in the minds of selling agents that 
goods are going to be over-plentiful in the first quarter of the year. 

Close scrutiny is being given to all financial developments affect- - 
ing future business, including the nev’ revenue laws, the effect upon 
trade of the floating of a new loan, and the possible outcome of 
having to extend foreign credits in order to make the best use of 
the opportunity to ship goods abroad. It is becoming more certain 
that textile manufacturers are proposing to go after new foreign- 
business in a larger way than before the war. 





Features of Staple Markets 





The greater firmness of print cloths and convertibles has led to 
a more general inquiry from small users requiring spot goods. Prices 
are up % cent a yard in staples. The expiration of price-fixing 
comes with the end of the year, and the greatest decline that has 
taken place in cotton goods has been 25 per cent. on some print 
cloths, from which recovery to a level of 20 per cent. off government 
lists has been noted. Sheetings are generally quiet and have not 
receded to the low parity of print cloths. Fine combed yarn goods 
are quiet. Jobbers are not buying, and are selling only in small 
lots. The upward movement of raw cotton has tended to steady 
values and to lead many users of goods to change their minds 
about possible prices in the immediate future. 

The recent wool auctions have not wholly cleared up the situation 
in the markets for raw wool or manufactured goods, but it is the 
conviction of many merchants that a strong beginning has been 
made toward arriving at a trading basis for dress goods, and later 
on for men’s wear. Several mills have begun the production of 
new sample lines in both men and women’s wear, and cutters believe 
that after the turn of the year they will be able to secure business 
more freely. 

New prices are being named on cotton yarns and an effort is being 
made to arrive at new fundamental values for staple worsted and 
‘woolen yarns for civilian purposes, many of the government orders 
being pretty well cleared up. The carpet mills are beginning to 
reinstate old lines in samples and are looking forward to a carpet 
wool auction in the immediate future. 

Raw silk has been quieter and a movement upward in producing 
markets has not been reflected here so generally as in the experience 
of recent years. Trade in goods is quiet, although the hosiery mills 
find a satisfactory amount of work on silk goods. 





Dry Goods Notes 


Fall River reported sales of 40,000 pieces of print cloths last week, 
principally spots and nearby deliveries. Government orders at this 
center are being closed rapidly. 





The plans that were agreed upon a couple of months ago for the 
control of burlap shipments and imports are being modified, owing 
to the retirement of the War Industries Board, and the trade is 
more unsettled. 


Linen merchants say they have few hopes of any large imports 
for the coming six months, owing to mill conditions abroad. 

Jobbers have accepted as low as 24 cents a yard for some lines 
of bleached muslins that were held at 28 cents, the sales being in 
small lots. 


The improvement noted in labor conditions in bleacheries, finishing 
companies and dyeing companies is very marked, but accummulation 
of new business is very slow. 


Several machinery manufacturers have gone abroad to look over 
business offered for reconstruction of textile mill districts in Europe, 
and the exodus of merchants looking for new export outlets is 
very noticeable. 


STRENGTH AND ACTIVITY IN COTTON 





Increasing Exports and Heavy Domestic Buying 
Force Quotations Sharply Upward 





While there was sufficient realizing to cause considerable 
irregularity in the local cotton market this week, such set- 
backs as occurred were of short duration. The general 
disposition to close outstanding contracts, which is usually 
a feature of pre-Christmas trading, was this year con- 
spicuous by its absence, everyone appearing to want cotton, 
and prices, with only temporary interruptions, advanced 
from the opening. There was some uncertainty at the 
start, but on Tuesday, which was the last day for trading 
in December, 1918, deliveries, a sharp increase in buying 
by shorts forced that option quickly upward, sales being 
made at as high as 32c., from which there was a subse- 
quent decline of 50 points, and the close was at 31.50c. 


Demand was also heavy in the later months. 

The principal factors that influenced the rise in prices were the 
increasing exports, the absence of any spot pressure, the firmness 
with which cotton is held in the South, liberal buying by commission 
houses and favorable trade reports. The improved outlook for 
shipping, good takings by Liverpool, large purchases by Japanese 
houses and the knowledge that a considerable short interest exists 
also helped to stimulate confidence. On the other hand, it was 
pointed out that domestic consumers are proceeding conservatively 
while readjustments are being made from a war to a peace basis, 
and that conditions in Middle Europe are not such as to give 
promise of much increase in demand from this quarter for some 
time to come; also that the advance has been so prolonged that a 
setback is due. A somewhat reactionary feeling developed after 
the holiday, but the declining tendency was strongly resisted. 

Daily closing quotations of cotton futures in the New York 
market follow: 





at. oe Tues Wed Thurs. Fei. 
December......+--: .4 e _——_-  -~@eweees eee ‘eee eeeee 
January. e*eneneeeee#e 28,60 29.17 29.59 eee7e#es 29.70 29.25 
March. eeeeeeeeee 27.58 28.14 28.48 ° e* 28.50 28.05 
Eee cccccece beee 27.40 27.72 se bbe 29.75 7.20 
July.....- vesseos Bee 26.80 27.14 sees 27.05 6,65 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues Wed. Thurs Fri 
New York, cents......... S200  3B.30 S500 . ccess 32.70° 32,30 
Baltimore, cents......... 29.00 29.50 30,00 ..... 30,50 31,00 
New Orleans, cents...... San Sewe . Bete * ccecs 31.25 31,25 
Savannah, cents......... ae. ee. - Aan. ~ senke 31.00 31,00 
Galveston, cents...... 31.15 32,15 52,50 «+46. 32.50 32,50 
Memphis, cents.......... 29.50 30,00 30,00 sess 30.50 30,50 
Norfolk, cents.......... 28.88 29.50 30.00 ..... 50.13 29,75 
Augusta, cents.......... 9.5 eet. meee seece 30.50 30,00 
Houston, cents.......... Sa. Bee. Bee ccces 32.00 32,0 
Little Rock, cents....... $9.50 29.75 80.25 ..cc. 830.50 30,50 
St. Louis, cents.......... 29.00 29.50 30.380 ..ecc.- 30,00 30,60 


Latest statistics of supply and movement 
compare with earlier years as follows: 


Abroad and Week's 
In U. 8. Afloat Total | In 
eee 2,788,655 659,000 3,447,655 161,349 
Dis ches ns eiceoue 2,546,096 777,000 3,323,096 7,815 
A alle wk dibscaes aed , ,897 1,716,648 4,642,545 *17,247 
1915 . 8,232,135 1,575,001 4,807,136 77,845 


° Dee rease.__ 

From the opening of the crop year on August 1 to December 20, 
according to statistics compiled by the Financial Chronicle, 5,496,220 
bales of cotton came into sight, against 6,735,900 bales last year. 
Takings by northern spinners for the crop year to December 20 were 
1,005,817 bales, compared with 1,261,344 bales last year. Last week’s 
exports to Great Britsin and the Continent were 189,301 bales, 
against 153,223 bales a year ago. 





Country’s Cotton Ginnings Compared 


The Census Bureau, in a report issued on December 20, placed 
the amount of cotton ginned from the growth of the crop of 1918 
to December 13 at 10,252,402 bales, counting round as half bales, 
compared with 10,131,594 bales in 1917 and 10,838,799 bales in 
1916. The number of round bales included this year is 139,004, 
contrasted with 179,966 bales in 1917 and 184,285 bales in 1916. 

The number of Sea Island bales included this year is 31,060, 
against 83,288 bales in 1917 and 110,163 bales in 1916. The num- 
ber of American Egyptian bales included this year is 12,793. 

The corrected statistics of the quantity ginned this season prior 
to December 1 are 9,565,699 bales. 





The following notice issued by the Coarse Grain Division of the 
Food Administration was posted on the floor of the New York 
Produce Exchange this week : 


“Grain exchanges are advised that on and after January 1, 1919, 
they may, in their discretion, remove all quantity restrictions on 
trading in future deliveries of corn, oats, rye and barley. This 
relaxation does not abrogate or modify any of the provisions of the 
Food Control Act, and grain exchanges and their members will 
continue to be held strictly accountable for any manipulative 
practices resulting in undue depreciation or enhancement of graim 
prices.” ' 
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CORN OPTIONS TEND UPWARD 


Unfavorable Weather and Light Receipts 
Strengthening Factors—Oats Reactionary 








The quietness usual during the holiday period prevailed 
in the grain markets this week, trading being generally on 
a moderate scale and largely confined to the evening-up of 
contracts. Weather conditions and receipts were the con- 
trolling factors in corn, and owing to the fact that arrivals 
showed quite a sharp reduction, reported to be due to 
serve storms, quotations displayed a substantial increase 
in strength. The advances, however, were mainly in the 
nearby months and largely resulted from the absence of 
spot pressure. 

Less buoyancy was shown by the distant options, because of the 
growing belief among domestic holders that the promised foreign 
demand will be far less than predicted, it being asserted that prices 
here are too high to be attractive to foreign buyers and that ‘they 
will seek their requirements in Argentina, which country’s surplus 
will be sufficient to meet their needs. The open winter has also dimin- 
ished the quantity needed here for feeding, especially as the supply 
for this purpose has been materially increased by large crop of 
barley, the change in the regulations for the use of substitutes in 
flour, and the elimination of the demand from the brewers. Limited 
supplies and moderate receipts had a sustaining effect on prices 
after the holiday, although there were reactions at times due to 
profit-taking, but the greatest strength was shown by the nearby 
options. 

Oats were depressed by free selling by country elevators and 
heavier receipts at primary points, which caused supplies to 
accumulate and buyers hold off. Cash demand was also slow, 
and though foreign re;.irements are believed to be still large, 
exports have of late sho» :. material contraction, all of which helped 
to create an easier tone to the market. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mor. Tues, Wed. Thurs. Fri. 
December... 1,47 1.48 T Bee 1,51 amet 
January... 1.38% 1.39 a errs 1.41% 1.42% 
February. 1.36 1.35% ere 1.37% 60: ée0 


Daily closing quotations of oats cptions in the Chicago market 
follow : 


Sat. Mon. Tres. Wed. Thurs. Fri. 
December. . 71% 69 56 68% eves 68 ecos 
January .. 707% 69 5g 68 jinnd 68% 68% 
February . 70 6956 68 cece 6856 os se 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
ines Exports. -— rts. Receipts. Exports. 



































re eat—_——————~ our. orn 
Friday ..... -+» 1,809,000 813,000 5,000 536,006 a ated 
Saturday ...... 1,802,000 558,000 29,000 ee. > nantes 
Monday ....--- 5,086,000 1,181,000 149,000 828,000 eeecce 
Tuesday ....--. 1,948,000 412,000 1,000 529,006 ececce 
Wednesday .... «+ eseses bs. ewees pense... | i pbkenns * “aeee ae 
ursday ...... 2,406,000 479,000 11,000 460,000 | $$ ec6escec 
Total ....... 11,051,000 3,443,000 195,000 2,982,000  ....... 
Last year...... 3,511,000 1,147,000 295,000 2,889,000 83,000 





Chicago Grain and Provision Markets 





Cru1caGo.—Trade in corn has been narrow and sentiment nervous, 
with fluctuations frequent. Oats, which failed to follow corn on its 
advance of last week, have continued rather easy. There is not 
much prospect of an export demand for some time to come, the 
domestic shipping demand is unsatisfactory, the warm weather has 
lessened the feeding outlet and on top of all this a substantial in- 


crease in the visible supply was recorded this week. Provision . 


trade has been dull and inclined to weakness. Although shipments 
are very large, the output of product also is enormous, with the run 
of hogs continuing of record-breaking volume. 

There have been complaints from millers of inability to obtain 
wheat in sufficient quantity to meet their needs without the payment 
of large premiums over the government price. The Food Adminis- 
tration controls all the available grain and several hundred thou- 
sand bushels that do not appear in the visible figures. Requests 
have been sent to the administration to release some of the stores 
or increase the price of flour to cover the premium paid on grain. 
Primary receipts of wheat last week were 12,597,000 bushels, against 
14,321,000 bushels the previous week and 3,806,000 bushels last 
year. Shipments were 7,836,000 bushels, against 7,221,000 bushels 
the previous week and 4,718,000 bushels last year. Receipts for the 
season to date total 336,920,000 bushels, against 129,872,000 bushels 
last year. 

Sentiment in the corn market is pretty well divided, with strong 
arguments on each side. The absence of selling pressure on futures 
other than by shorts helps the bullish faction. Cash corn is selling 
10¢, to 15c. above the distant futures, but December, which is con- 
gested, is selling at a premium. January is on a No. 2 basis, while 
December in on a No. 4. The country is doing no hedging and is 
bullish, while the majority of traders are bearish. Farmers say 
corn.is worth from $1.35 to $1.65 for feeding and the growing de- 
mand for that purgose sustains them. As an offset to this con- 
dition, there is reduced consumption by mills and alcohol makers. 


Primary receipts last week were 4,317,000 bushels, against 5,389,000 
bushels the previous week and 4,355,000 bushels last year. Ship- 
ments were 2,733,000 bushels last week, against 2,147,000 bushels 
the previous week and 1,565,000 bushels last year. Receipts for the 
season to date total 31,511,000 bushels, against 27,563,000 bushels 
last year. 

There has been little new speculative buying of oats and consider- 
able realizing and short selling. Cash business has been light, with 
prices averaging lower. Primary receipts last week were 1,836,000 
bushels, against 1,200,000 bushels the previous week and 1,325,000 
bushels last year. Shipments were 4,574,000 bushels, against 6,695,- 
000 bushels the previous week and 3,575,000 bushels last year. 
Receipts to date for the season total 160,953,000 bushels, against 
160,362,000 bushels last year. 

This week’s figures on visible supply show for wheat an increase 
of 2,548,000 bushels, to a total of 113,806,000 bushels, against 
22,231,000 bushels last year: for corn, an increase of 77,000 bushels, 
to a total of 2,554,000 bushels, against 2,741,000 bushels last year, 
and for oats, an increase of 2,622,000 bushels, to a total of 30,753,- 
000 bushels, against 17,081,000 bushels last year. 

Chicago stocks of wheat are 13,129,000 bushels, against 12,855,000 
bushels last week and 1,059,000 bushels last year; of corn, 620,000 
bushels, against 522,000 bushels last week and 718,000 bushels last 
year; of oats, 6,265,000 bushels, against 4,820,000 bushels last week 
and 5,703,000 bushels last year. 

The recent action of the Food Administration in reducing hog 
prices to clean out pen accumulations had an unsettling effect on 
provisions. Reduction of foreign requirements also has had a 
bearish effect. Lard distribution is smaller and demand is less 
active. 





Guaranteed Price for 1919 Wheat Asked 


Legislation to make effective the wheat price guarantee of $2.26 
a bushel for the 1919 crop and at the same time to safeguard the 
Government against losses was recommended to Congress on 
Thursday by the Department of Agriculture and the Food Ad- 
ministration. A memorandum sent to Representative Lever (South 
Carolina), chairman of the House Agricuitural Committee, made the 
following recommendations: 

First, extension by Congress beyond June 1, 1920, of the date 
for the Government purchase of the 1919 crop. 

Second, continuance of the Food Administration’s grain corpora- 
tion, or creation of a new agency to buy, store and sell 1919 wheat 
that may be offered to the Government. 

Third, possible legislative provisions to protect the Government 
against wheat or flour brought in from other countries during the 
period of effectiveness of the guaranteed price, and also to protect 
buyers of such wheat as long as the wheat is in this country and 
not consumed. e 

The memorandum was compiled with the appr«val of President 
Wilson, and Secretary Houston in submitting it said: “The Govern- 
ment has made a guarantee and it goes without saying that it 
must be made effective.” 

Regarding extension of the date of Government purchase the 
memorandum said: 

“It will be impossible to carry out the guarantee, as it is intended 
by June 1, 1920, and if producers cannot sell their wheat to the 
United States before that date and are left with wheat on hand, 
it will be felt that the obligation of the United States has not been 
carried out in good faith. 

“The Government purchasing agency must have ample funds to 
at all times purchase throughout the United States at the guaran- 
teed price such wheat of the 1918 crop as may be offered to it and 
also provide storage facilities to take care of the same by lease or 
purchase of facilities now in existence, or by building additional 
facilities, or both. 

“The appropriation will have to be on a basis to enable the 
guarantee price to be maintained at a'! times by purchase of wheat 
with funds provided by the Government and without relying on 
outside credit.” 

The Food Administration grain corporation is maintaining the 
price for the 1918 crop with its capital of $150,000,000 and its 
credits, combined with the export demand for wheat. The 1918 
crop is estimated at 917,100,000 bushels, and on November 29 last 
the movement from the farms amounted to 588,000,000 bushels, of 
which 254,000,000 bushels were in storage. 

“Tt will be observed,” said the memorandum, “that there is a very 
large amount of the 1918 crop yet to be moved from the farms, and 
it will take all the resources of the grain corporation and the most 
careful attention to every detail to carry out the guaranteed price 
for the crop of 1918. In fact, if the export demand should diminish, 
it is possible that in order to maintain the guaranteed price it may 
be necessary that there be a further appropriation by Congress. 

“On the other hand, if the demand for export wheat should con- 
tinue, it is hoped that on June 1, 1919, the grain corporation may 
have been able to carry out the obligations of the United States as 
to the 1918 crop without impairing its capital of $150,000,000.” 








Two of the important organizations in the War Industries Board 
are, by direction of the President, to be turned over to the Depart- 
ment of Commerce. These are the Resources and Conversion Section, 
the activities of which willl be continued only temporarily, and the 
Conservation Division, which will be incorporated permanently in 
the Department of Commerce. 
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DEPRESSION IN STOCK MARKET 





Volume of Trading Light, but Prices Yield Easily 
—Local Tractions Weak 





The stock market was depressed during most of this 
week’s trading. While the volume of offerings was not 
large, there was an apparent absence of any substantial 
buying power, with the result that prices gave way rather 
easily. There were occasional rallies, however, and in 
Friday’s session a recovering movement set in on increased 
dealings, with more investment demand reported. 
influences that exerted an early adverse effect on the 
market were the weakness in the local traction issues and 
the unexpected reduction in the dividend of the Anaconda 
Copper Company from $2 to $1.50 quarterly, or from an 
8 to a 6 per cent. annual basis. 

The local traction shares were under especially heavy 
from the beginning of the week and new low records for the year 
were reached by practically all of the group. The various bond 
issues of these companies also suffered severe losses, the force of 
which brought them to new low levels, in many cases since their 


pressure 


first appearance on the market. The motor stocks were prominent 
in the early dealings, and the International Mercantile Marine 


issues for a time displayed a strong tone, based on reports of a 
favorable outcome of the negotiations with the Government for the 
sale of the company’s American tonnage. While the general list 
shared to some extent in this movement, it proved to be only of 
a temporary character. The possibility of the removal of the money 
market restrictions early in the new year, as affecting stock market 
loans, was set at naught by the announcement by the Treasury that 
no change would occur until after the flotation of the next Liberty 
Loan in the spring, and while this development came at the end of 
last week, it was still an unfavorable factor in the market. 

A bright spot in the week’s happenings was the sharp rise that 
occurred in the Liberty Bond issues after an early continuance of 
the recent selling movement. During the period of this recovery, 
a good part of the preceding loss was made up, and while the rally 
did not fully hold, it imparted in its progress a more cheerful feel- 
ing in bond market circles. The foreign government issues con- 
tinued to display pronounced strength, with the French Govern- 
ment 54s again achieving distinction by the creation of new high 
records. 

The daily 
and five city 


average closing prices of sixty railways, 
traction and gas stocks are appended: 


ten industrial 


Last Year. Sat. Mon. Tues. Wed. Thurs, Fri. 
Railway...... 64.74 67.84 67.51 67,27 67.04 67,30 
Industrial..... 73.66 84.65 84.00 83.30 . ..... 83.19 83,46 
Gas & Traction 70,16 71.67 70.85 68.72 dines 68.42 68,97 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Endin -——Stocks—Shares——_, eo Bond 8 ——— 

Dec, 27, 1918 This Week. Last Year. This Week. Last Year. 
Saturday...... 231,800 172,500 $12,046,000 $2,626,000 
Monday....... 358,900 423,000 15,096,000 5,125,500 
ET « 4.010 6 é~ 416,200 abcoee er 
Ss 3° eee ah RR RS ELLEN 5,071, 000 
Thursday...... 674,400 1,199,000 20,717, 000 6,559,000 
Se 681,400 1,086,500 33,176,000 7,135,000 

Maio cece 2,362,700 3,300, 800 $97,936,000 $26,516,500 





Financial Jottings 





The McCrory Stores Corporation reports sales for November of 
$882,204, an increase of $154,171 or 21.18 per cent. The company’s 
sales for the eleven months were $6,094,580, an increase of $1,527.- 
787, or 23.27 per cent. 


av. b 


The first 6 per cent. serial gold notes of the Cuban-American 
Sugar Company, which mature January 1, 1919, should be presented 
with attached coupons for payment at the National City Bank of 
New York on or after January 2. 

The Franklin Fire Insurance Company called a special meeting 
of the stockholders of the company for February 27 to vote on 
increasing the capital stock to $1,000,000. 


The Pacific Gas & Electric Company has sold to the National 
City Company, Harris, Forbes & Co, and Halsey, Stuart & Co. 
$3,500,000 general and refunding mortgage 5 per cent. bonds, due 
in 1942. This sale brings the total amount of th‘s issue outstanding 


up to $36,542,000. 


The directors of the Chemical National Bank have declared a 


bi-monthly dividend of 3% per cent., payable on January 2. The 
action of the directors raises the regular dividend rate from 15 
per cent. to 21 per cent. annually. 
Sales of the Jewel Tea Company, Inc., for November were §$1.- 
184,785, against $1,232,268 in the same period last year. 
Exports of the Port Lobos Petroleum Company approximated 


1,000,000 barrels of oil during December. 


The Hercules Powder Company has decla’ d an extra dividend 


of 2 per cent. on the common stock, payable December 24. This 
is in addition to the regular quarterly dividend of 2 per cent. 


on the 


common stock, 


payable on the same date. 





Two. 





Quotations of Stocks and Bonds 











* STOCKS Week 

High Low 
Alaska Gold Mines..... 4 3g 
Allis-Chalmers Mfg.. 323% 30 
American Ag’l Chemical. 994 9914 
American Beet S 3 60% 
American Can......... 46 % 3% 
do pref ........-. 98% 97% 
patie: an Car & Foundry 90% 86 3 
American Cotton Oil. 3956 8856 

American Hide &Leather 13% 13 
do pref ....-.eeeeee 714 65% 

American Ice Securities 41 40 
a oe Linseed...... 47% 441 
do pref .......--+-- 905, 87% 
American Locomotive. G2 Fi 

eae boss cae 101 ‘ 
American | ee 5 a” 
itericbheue’s 4b 
American Smelting & Ref { 74% 


oe e@eeeeeeenee 


american Snuff. - 1001, 1001 
Am. Steel Foundry, “new 86 86 
American Sugar Ref 111 110 
Ge SNE an écéivawtdes 112 112 
American Tel & Tel.... 995 97 14 
American Tobacco...... 1914 18814 
—oe Woolen....... 521, OU 
OO BOER sa cescestess 95 95 
Am. Writing Paper oe £9 27% 
American Zine, L & §. 12% 12 
CA ME twee un eens wasn eb) 04 0 hah’ 
Anaconda Copper, new.. 64% 59% 
Atch. Top & Santa Fe. 91% 90 
GO-GOGE cccwcscecccs 90 La Ss: 
Atlantic Coast Line. 108% 100 
a Locomotive. Th 71% 
raltimore & Ohio. 53 5156 
DE aabstbacise ae Dy 
Rethichem re 61 Ts 60% 
Brooklyn Rapid Transit. 29% 25%, 
Brooklyn Union Gas... 811% 8014 
California Petroleum. . 20 %, 20% 
DOE. nbasectccsé< 64 64 
Canadian Pacific....... 156% 154% 
“ Leather....... 591 54% 
GO MGR <secevedeses 023 1011, 
Chcsapenke & Ohio..... 56% 541, 
mre 77 a n new 8 5g Te 
eeesces 454 24 
Chicago, Mil ‘s St. Paul 42 38% 
Go pref .....cencces TH% TOW 
Chicago & soy 98 lo 95 
Chicago, R. & Pac. 25% 25 
Chino Copper.......... 838% 81 
Cleveland, Cin, Chia St _” ERP 1 PRLS 
Colorado Fuel & Iron. 38% | 38% 
Consolidated Gas....... 97%! 94 
Continental Can........ 68% | 67% 
—_ <a piencmmee cet 481, 46 
ce hee sae be 8s 103 102% 
Cructble: — Fae on’ oh 57% | 56 
pre eeeeseeee: 89 88% 
tines & Co. cinaaeeeoahel 9514 954 
Delaware & Hudson... 105% 103% 
De'aware, Lack & Westr 185 }§# 180 
Denver & Rio Grande pref: TY, | 5 
Distillers Securities. ... 51% | 49% 
ee ar & PRBS 
Bay, anne bo panoes esac 17%,| 16% 
do ist pref......... 29 i, 27 ls 
Federal Mining & Smelt. ya Gat pope 
CT wc ccccccce: 38 Ci 37 
General Plectric.......| 147%) 142% 
a. sprees esens oes 131% | 128 
ee eeereeeeese 81% 81 
Goodr ch mB F) Co..... 56 53% 
Pe _ SSR SCOSCESCTT! Cousee | beunes 
Great Northern 96 li, 94 
Great Northern ie Ctfs 3214 21% 
Gulf States Steel....... i oe 
BO PEGE cc cccccconss 9 | 95 
Homestake Mining...... rR eS: peer 
illinois Central.........) 98 | 96% 
Inspiration aml Copper| 45144; 41% 
Interboro Cons........ 6 4%, 
GO WUE csccccsocese | 23% | 18% 
Inter Agricultural pref. | 5036 494 
Inter Harvester of N. J.. 111%) 110 
Me cxtcg anon ss - 14% 114 
Inter Harvester Corp... 109% | 109% 
Inter Mer Mar......... 27% | 25 
err re. Ter 114% | 110% 
International Paper.... 31144 | 295% 
Kanone i Southern. 19° 18% 
DFCL .ccceccece 54 BY, 
Kelly-Springficld ‘Tire... 7o%| 3374 
Lackawanna Steel...... 67 5g G71, 
SO ee eee 84° | 33” 
Lehigh Valley.. ...... 564 5356 
ieee = Myers Co 209 «| «(205 
“ese eeeeeeeee ) . 
Loose. fae ag Biscuit. Ae + = 
Loritiard (P) ie ceeeet™ i350 | °i50°° 
Dean w2tcsnega cows 06 i 
Louisville & Nashville... jisy 298i? 
Mackay Companies..... ||... eHtipnhe 
OS REE a 64 64 
Manhattan Elevated. 89 14 78 
Maxwell Motors........ 23% | 271; 
SER PEC ETO 52 =O 
2 ee 21 191, 
May Department Stores 60 60 ~ 
Mexican Petroleum Co... 1691, 165% 
a PU ihe $6666.01 oon « 
Miami Copper.......... 23%, | 22% 
Midvale Steel.......... 44i4 423, 
Minn & St. Louis, new. 11% 11u 
Oe east sal... te 
2 + Bae pp renee ete Biche 
peer ge . Kansas & Tex 54 5 
D>. HES 6s 0s vebee eee 8 ly, 
Missouri Pacific........ ose os 
Montana Power....... 4% 72 
National Bisenit Co. 108% | 108% 
National yah 461% 45 
National Lead Co. , 65 63 
i Mn code sbeadeee 105 104% 
Nevada Consolidated. 17% 165g 





Year 1918 ¢ 
_ High | Low 

53% Nov 6 1 Apr 27 
37 May 24. 17 Jan 15 
106 Oct 17 89% Jan 17 
84 Feb 27 | 48 Nov 26 
50% May 17 34 Jan 15 
98 Dec 13 89 Jan 23 
91% Dee 11 68 Jan 14 
45 Nov 14: 25 Jan 16 
22 Sept 3, 12 Jan 5 
94% Aug 25 50 Jan 2 

9 Oct 28 11% Jan 2 
463% Dec 13 27 Jan 2 
92 Dee 13: 69 Jan 7 
71% Mayi16 53 Jan 15 
102% Dec 3: 95 Jan 2 
13 Feb 6 2% Sept 28 
58 Feb. 6 389 Sept 25 
94 Oct 18 73 May 28 
110% Nov 12:103 Sept 25 
107 Dec 11! 85 Oct 1 
95 Nov 19: 58 Jan 15 
116 May 15 98 Jan 16 
114% Dec 4 100 Mar 23 
109% Feb 1! 90 Aug 5 
198% Dec 5 rt Jan 5 
60% May 24 44 Jan 15 
97 Dee 12: 92 Jan 4 
39% Aug 28 20% Apr 11 
21% July 3 12% Jan 8 
53 July 1 41 Jan 2 
73% Oct 17 59% Jan 18 
99% Nov 12. 81 Mar 28 
92%, Nov 12 8s0 Jan 30 
108 Noy 12 89 Apr 22 
101% May 16 56 Jan 15 
104 Oct 2 93 Jan 2 
62 Nov 12; 49 Jan 24 
64%, Nov 13. 53 Apr 25 
96 May 18 60% Nov 18 
48% Jan 2, 28% Dee 19 
93 Nov 19 78 Aug 14 
24% Oct 18/ 12 Jan 7 
70 Dec 12 36 Jan 5 
174% Oct 14 135 Mar 25 
73% Feb 27 56% Nov 29 
108 Nov 12 2% Mar 14 
62% Nov 12 49% Jan 15 
11 Nov 12; 6 Apr 9 
32 Nov 12. 18 Apr & 
54% Sept 7 87 Apr 24 
86% Nov 12/| 66 Apr 10 
107 Nov 9 89 Mar 25 
32 Nov 12; 18 Jan 15 
47 May 16, 32% Dec 20 
40 Nov 8, 26 Feb 20 
54% May 24) 34% Jan 29 
1053 Nov 12. 82 July 15 
95 Feb 19, 65 Oc 7 
50% Nov 16 29% Jan 15 
103% Dee 11! 90 Jan 7 
74% Mayi16) 52 Jan 12 
91% Jun 4; 86 Jan 31 
96 Feb 14,90 Jun 6 
119% Nov 12,100% Apr 11 
185 Sept 4 160 Apr 17 
13% Jan 2) 5 Apr 23 
64% May 24, 33 Jan 2 

5 Nov 4, .2% Feb 1 
23 Nov 12| 14 Apr 17 
36 Nov 12; 23 Jan 16 
15 Oct 18, 9 Apr 12 
44% Oct 19; 27 Jan 10 
158 Oct 18 | 127 Jan 7 
164 Aug 21 | 106 Jan 15 
88 Feb 1): 75% Oct 10 
59% Oct 18; 38 Jan 2 
104 Dec 10; 96 Jan 10 
—s Nov 12; 86 Jan 15 
34 May 16; 25% Jan 15 
114% Dee 11| 58% Dec 19 
102 Jan 10 | 95% Nov 26 
90 Nov 7) 68 Jun 26 
105% Nov 12; 92 Jan 7 
58% Oct 18; 42% Jan 15 

9% Jan 3 6 Dee 14 
47% Jan 3 | 24 Dec 20 
65 Jun 18) 38 Jan 5 
121 Nov 12 104 Oct 14 
114% Nov 29/107 Oct 23 
reese eee ee | Oe tees “‘@eeees 
33 Oct 16, 21 Jan 15 
125%, Nov 6 83% Jan 5 
45%, May15 24% Jan 15 
244% Nov 12, 15% Apr 17 
59%, Nov 12. 45 Jan 5 
72 Dec 19 41 Apr 2 
915 May16 67% Dec 2 
90 Mar 8 82 July 10 
65%, Nov 12° 55 Jan 15 
200 Dec 5 164 Aug 28 
110 Nov 13 101 Jun 5 
44% Dec 18 a3 Jan 8 
95 Dee 18 82 Jan 8 
200 Mar 26 144% Aug 23 
110 Nov 6 98 Jen 15 
124% Nov 18/110 Jan 2 
78% Feb 25 £470 Dec 14 
65 May 28. 57 Jan 4 
103 Nov 12 90 Dec 16 
42 Nov 12. 23% Jan 15 
69% Nov 8 50% Nov 29 
32% Nov 9; 19 May 27 
63 Nov 9 | 47 Jan 2 
194 Oct 19 79 Jan 5 
107 Dec 11 87 Jan 15 
33% Jan 31 23% Dec 138 
61 May 16 42% Nov 18 
15% Nov 12 53 Apr 17 
97%, Nov 12: 80 Jan 15 
112 Oct 22 105 Apr 25 

6% Nov 12 4% Jan 5 
13% Noy 12 6% Jan 29 
315% Nov 12 20 Jan 16 
81% Nov 13 64 Jun 
110% Dee 11; 90 Aug 18 
54% May20 37% Jan T 
69% Dec 11 483% Jan 7 
105% fay 18 99% Mar 3 
22 wm 27 17% Nov 8 
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STOCKS CONTINUED _wWees | Year 1918 ¢ BONDS Week | Year 1918 
a ee ae a Fo eee ee ee |. ee bo ee 
New York Air Brake... 102% 981% 139 May 22 99 Nov 4 Zz mae 
be fog gene: EE Ge hy RE BR i | Rien a a BY Bd Beg 
Om sul . a SE li, | ate 
N Y Ontario & Western,. 21% 201, | 24% Nov 8 18% Jan 22 Go ayo A few iate 4 30% 48 | oa ad 43 3% = 
Norfolk & Western..... 1061, 105. 112% Nov 12, 102 Jan 24 de conv 40 B.....---| 80%] 46% 59 Nov 12 12% Jan ie 
se WE cadcaatecens RE Sp: ook, eal ae Mar 6 69 Sept 16 | General Electric Geb Se. 101% | 9914 /101% Nov 26 94% i 1 
ecoccese 51% 491, 97 Nov 19. 39 Aug 7 Great Northern 4 89 89 ~ 9214 Nov 27 ++ te 2. 
add 0% Ue 94, 93 105 Nov 12. 81% Jan 24 Hocking Valley 4 S4 | 83 86 Nov 14: 74 eet 7 
ee abe 39 38 oF ‘8 je | 18% a. . Illinois o Come ref 4s. 97% 97% | 87 Nov 13 77% Sept 20 
betnmelt -gécdee | thaw hs 2 ‘ eo 31 Ge 40 1068... ...-0-. 79 7 ; 
Railroad. . 4514 44%, 50% Nov 12; 434% #=Jun 27 inota Steel deb 4%s.. 83 % | 83 M4 88% Nov 13 31° > 
Chicago... DOM 48%, Gl Nov & aa Jan 2 Indiana Steel 5s....... 97 97 t: 99 Dee 4 | 92 — : 
hs 08 5% 5% _67 Noy 12! 4 Apr 17 Int Mer Marine S F 6s., 1038 101% 104 Oct 22 90 A i8 
hes se1 vagtee | ecesse ten Nov 9 50% July 17 Inter-Metropolitan 4%s. 44% 38% gee Nov 12. 44 — 20 
coese ees 46% 46 “8 Mar 28 42 Jan 15 Interborough 2 T ref 5s) 76% 71% 85 Feb 6| 77% A - 1: 
pref HOWw 90 98 Jan 10: 90 Apr 2 lowa Central ref 4s.... 46 46 . 52 Nov 12 40% ane 7 
eoreee 63 42 62% 73 Aug 18 56% Apr 28 Kan City, Ft S&Mem4s ...... 0 ..-...) 77 Nov 14 62 Mar 16 
Pete sees et | weeees vee: ee Aug 5 | 93 Apr 27 Kansas City Southern 3s, 63 63 65 Nov 25 5% J 
Cec tou eee | ee seee 109%, Mar 5° 5 Oct do ref Fs....... 85 84% 91% Nov 9 TRY aes 24 
‘+ [iw 114% 1324 Nov 12 100% Jan 7 | Kansas City Term Ist 4x) SO% 80. | 8314 Nov 18| 71% Sept 18 
Steel Spring ..| 74% | 72 78% Dee 11, 45% Jan 7 | Lackawanna Stl ds 1950 87 8614) 96% May16 86 Oct 81 
Copper.....-. — 20%, 19%) 26% May 16; 21 Nov 22 | Laclede Gas Ist 5s..... 94% | 94% 991% Dec 17; 97% Ap 
seteseeeeees «| 82 78% 96% Oct 23) 70% Jan 15 Iake Erie & West ist 5s ...... } ecaver 92 Mar i11| 78 Jan 18 
we ecescsce | coccse | cesses 39 May 15| 34% Jun 17 | Lake Shore deb 4s 1928 891%4' 92% Nov 9. 8g2 Ave 
& Steel... 14% vs 96 $May16 72% Jan 15 do deb 4s 1931..... 89 88% | 92% Nov 9 81% Apr 15 
ESE ASAE oe +t to at og i G et a ; Ligets & Myers 7s. 111% | 111% $117 Feb 20 107% Sept 11 
= 72 « I ‘ ec r 2 fF  QIa>P COB cece evreenee ee ee es @eeeee i #### #8 < 5 ‘ 
or Sete 0's Bat & 8% | 12 Nov 12| 7. Apr 17 | Long Island ref 4s. +U| HG | a" Nevin 8 
do pref .....+--ees: 19% 18% | 24% Nov 9 15% Apr 20 Louisv & Nash SS Eee, Seeealyieh -- | 90 Nov 15 81 Sent 9 
Sears roeb ucK ......0- 170% | 167% 170% Dee 11,1334 Jun 8 Manhattan con4staxex’t ...... |) ...... 84 Nov 9 73 me 8 
Sinclair Oil & Ref’g.. 33% 382% 39 Feb 5 254% Apr 11 | Midvale Steel 5s....... 89 Sg! 92 \ .|' g ~ Gee 
Sloss-Shef Steel & Iron Co 50 49 71% May 24! 39 . Jan 24 Minn & St L Ist & ref 4s 47 47 , 53 aay 15 0% Mar 23 
Southern Pacific....... 99% 998 110 Nov 7 80% Jan 24 Mo. Kan & res ist 40. 6x 67 oF ties at 12 41 Jan 25 
en Senate. - wens 20 % 28% 34% Nov 12) 20% Apr 30 do 2a 4 37 a 23 + Sie ane * 
PRES ia 691 8 ~ 4 5 - eeeeoevoreee860 arte Vi et 4, ‘ . a y pr 
Siantaee Wilitad. sos | sc. | ee ieee Dec 9) 85 in 9) a ue ret 5 er. oon} (5S) SH See is) Se Set te 
, ema gy a a aaa 52% 4814 | 72% Nov 8|- 33% Apr 24 do general ee "631; | "62% | 67 Nov 7 55% Jan is 
Superior Steel......... 354, 35 | 455% May 3| 34% Apr 25 | Montana Power 5s A...| 92 92 | 924% Nov 14) 85% Oct 4 
Texas C0... .cccccccces 188 186 203 Oct 18 136% Jan 7 N Y Air Brake conv 6s..| 100 | 99% 100 es ee ora t 
Texas Pacific.......... 25% 24 29144 Dee 9 14 Ma 4 New York Cen ref 3%s 711 71 ~ =6 N » 99 % Sept 22 
Tobacco Products....... 81% 803% 823% Dec 11 48% Mar 25 do deb 4s 1934 ; se 86 8914 Nos on 69 Sept 20 
Twin City Rapid Transit; 47 45. | @5% Jan 31. 39% Jun 13 eae... 991 97% 1108 Nov | oe Ae 
Union Bag & Paper Co..| 76 74 | 80 4May13, 65. Jan 24 | NY,C & St. L ist 4s..| ---- ot cont] Se Mer 161 ee ae 
Ce Bigoren + se s+ 9.0 2s 129, | 125% 187% Oct 19 109% Jan 15 | NYG. ELAS P 4s siceca| cccre| YOM Beet] es? fae e 
ese eeeeeeees ‘ 7 + ‘ y N 2 ee ae ee ar < 
United C so Stores. 108% 106 10844 Dee 6 83% Mar 28 N Y. TN Hed one deb 6 AST, Ba 95 Nov 13 82 July 30 
MS 6sd byecds 8 88 Rh 2 5 42y|°'aay,| «, : a uly 
oe OS EARS GST Smeal Bore © 50% aes 13 Se = oe a 1a 1 ave net <a... tH s342 4% ped 22 41 Nov 25 
U S$ Cast 1, P&F..... 66000 Vinems de 16% May16 11% Apr 6 NY Tel odin! dhecone ics 4 Va a4 % med 22, 11% Dee 14 
&- Ind q Alcohol SN ebees -| 102% , 100% |137 May 24 97 Nov 7| NY. eee tect biti 54% | 54 | ony Nov aa + Sept 
U S Realty & Improvem’t | ...... | 2...2: 99 Mar 21' 94% Sept 17 | Norfolk &Westerncon4s, 54% S4% 89% Dec 11) 7 — 
calte & Improvem’ t eeccse | eocsce 26 Oct 28 s Mar 11 do divi yf 9 ee . Qa i, -| a Sept 22 
U S Rubber........... i7% 75% | 79% Dee 18, 51 Jan 15 ae an vis’ 7 4s. antenneesty PEE, tse 108 “4 me 2; 71 July 29 
ota +| 208) 100% 1G: Pe Se Be ee Northern Pacifie prior 4s) 8° | 8414 S91 New 12 70% Ate is 
@ ercccccceecee eee 76 2 | 92 /y 86 Mar 25 61 : ra = 
aK ss Se 113° | 112% 113% Dee 11/108” Mar 25 Mi any ee oe see l a tee 3 On is 
ee ee eee eee ‘ f oo 
Va-Car Chemical bnenaees | 58 Vi, =] i 80% ted . | 33% pee *% Oregon Short t Line lst Ga| -- pass | oncaas 104, Jan 2 100% Sept 21 
pre ooo ee eeeenees i 13 / > < ‘ a ~% P s y 
Wabash ........... | Mon ee tie oe ee Ue eee Tei Se...:) 94% | 94% | 96% Nov 18| 87 Aug 21 
Western Maryland. . | 12% 11% | 17 Feb 15 12% Oct 8 Penn 4s 1948....... ae O03, "90% 92 Nov 13 83 Sept 19 
W U Telegraph........ 86% S44 95 Apr 15'| 77% Aug 2 do gen <8. scoeeecers ee ; 3 96 Nov 12 85% Sept 25 
ape ag ag E& M. 43% 42 47% May 16| 38% Jan 17 People’s Gas 5s. ... as "39° | aO% oe a 14, 71% July 23 
eeling & Lake Brie. i) 8i,| 12% Nov 12) 8 Apr 22 Pub — of “N J 5s. 851%41 84 2 ov 1 73% Jan 4 
wan ist pref Seo Reeoseers 184 17% | 296 Nov 12 17 Apr 17 aa © 4B... cece 92: 4 91 2 91% Nov 14 80% Sept 20 
ge ears | 44% 444g | 50 Nov 12! 36 Jan 2 Rie Grand Steel pF yoy 73°" | 73 98% Feb 23 92% July 29 
wee © epg reeeeee | 255 24% | 30 Nov 12) 15% Jan 15 1k eel ereeee | teense | 98 Dec “9 90% J 2 
wile ce cereccecce | 89 88% 89% Nov 19-75 Jan 3 a t4 8014 80 83 No - 79 an 
4. son "e EE i ES See pase 1414 69 le 77% Dee 17 | 45% Jan 2 o re Becevcessecees 7854 785% + # ov 13 ‘ ly Jan 238 
ISCOUSID Central cee e ee 31 297% 39% Oct 22 84 May » do wt} & Gulf 4 66 ~ 65 82 4 Nov 21) 66% Mar 27 
cae oe il IO TS 123% | 121” 138% Oct 21/110 Mar 25 | StL& SF inc 6s...... | 45 atm an «x ie 
Yorthington Pump...... 5 Ss 69 Aug 28 34 Feb 3 St. L & So MC UOB..--e-| py ov “ 44 Apr 26 
| | | uthwest Ists.| - “eit, | @a seq im Nov 15 63% July 24 
a is VS —= | ] | Seab’ 1 hie thie Gn tod pid Rie, Toit Nov 13| 68% July 24 
j s See.4 €a0 3. 86.2.6 6 is i ov « 
‘ BONDS | | | | | do adjustment Sa .. 54% | 52% | 61" Nov 12 a" a 
PP BINDS 8 ENS, | | woe ans & Ref’g “eet ag Sit % 98 rtd as o1% Apr 28 
Alaska Gold M conv deb Os. pewGwe | ce bea | 39 Nov 6| 18 Jun 12 Southern Pacific r Fao... 831%,1 s 864% Nov 14 ye Jan 10 
“ie deb ta oe be respeg idi% | “i011, (202% Qet 24) 91% Jan & do collateral 4s...... ee 1 eT ae ee 70" Joly it 
American Hide @ Gea 6s 9%! 9943 To Sum 20 8% Yan 7 | do, Conv S000 2. 0210: | 18334 | 101i |aey Rev 7] Sei dee ae 
erican meiters 8. | @ecocece | ad atan-e ‘ ga Se Pe Ot... Ho +e ee O12 ~{ a 
Amer Tel & Telconv4i%s_ 89 eis... ea ee Se Southern Railway Gs...) 90% | 954 | 108 Nov 8) 86% Sent 16 
do collateral 4s...... 85 9 85 36 88 Nov 9. 17 pend 2 T ~ C oom 6 yee emer i 103 > 103 > 102 Dee 13 59 Jan 1 
do collateral Ss...... 05% | 9444/ 97% Nov 12| 86 July 30 | Texas & Pacific ey bees 92% Nov 12| 79% Sen 
American Thread Co 4s. | --;-:- | ----.. 99% Aur 22| 96% Jam $ | Third Ave ref 4s......| 2414| 51% | 58% O t 21) be Mer 5 
Amer Writing Paper Ge.| 57 | 88%) 90 Oct 38| 78 Jem 4 do adj inc Se........| 31% | 29% 38% Nov 12 271, Mar 
yr .y Beceseeees ae. & 57 64% Nov 12' 51% July 26 | Toledo, StL& W 4s, 1950 93 '2 53% | 56% Nov 14 45 Apr 15 
AT & 2 — C5 pala Zs ba | FF | Nov 12, 80% Sept 4 Union Pacific 1st 4s.... 87 8% ~ | 91 Nov 18} 84 sun 12 
do adjust s stamped. } 80 la 80 i 82% mov 9 eee 2 = Set & - 4a eertees +33 { Ss 4 oF te *. 2% Mar 380 
a eae 80s | ssaeee | secre | Bem gem Sl ae July 8 | United Rvs San Fran 4s\----.- | ---+-- os «Feb 21| 25” Feb 21 
Baltimore Onto prior 834 | 89% 8946 | O28 Nov 18| 884 Apr 18 | US Rawber Os..e--- ss 243s 2 101 gun 8/100 Jan 2 
do gold 4s........... 82 80% | 87° Nov 13| 78% Septi7 | US Steel 5s.......... 100 59% |101 Dec 107 96 Sept 26 
= conv sie eee eee eee | 801, 78% 87% Nov 18 75% Sept 5 Va-Car Chem col tr 5s — Qn Q5 4% 97% ty b 8 90 5 ep 
do Southwest Div 3448 86% 86% | 88% Nov 12! 80 ’ Sent 27 do 3 deb 6 a ae i; 101 . 101 | Ae 12 Jan 2 
en Steel Ext os 99 % 9514 | 99 Feb 6 | 92 Oct 4 Voeties Salteer Os... 9414 v4 96% Mov 9 aii Soot 18 
eee S8 87% | 93% Mar 22; 86 #£=£July 15 | Wabash Ist 5s......... 96 96 975 Nov12 90 § Oe 11 
B’klyn Ra Tran 58,191 Diridscratceeticn 98% Jun 14; 92% Mar 27 do 2d 5s 89% Nov 12 80 Sept 23 
yn nion st 8 e@eeee | eee ee8 j i a er ae ees eee er OR &, ne ‘wa > 
Brookiyn Union Gas 5s. ...... pit wae | 87% aed 7 . ont ; bg de os gy 98... os Me 4 5 sp “a ote Oct 9 
yor vg: Bd nh 9 a RE 95% Nov 27 86% Apr 25 | West Union col trds.../ «+--+ | ++. *.. | 93% Jun 12) 8f% Sept il 
Gent ag oS me ae Ye : ov 85 Sept 25 do real estate 4%s.... +--+ +++ | esses 93144 Nov 27: 80 Apr ? 
ee. | eee Pee ee: | eee lee 
sana the § New co eee ee 106% Nov 7 100 May ° pe re 
} geal agg 8214 2 | 86” Nov 13! 75 Oct 1 | *GOV’T. & MUNICIPAT. 
ay rere con 58 99% 99% 90% Dee 5| 94% Aug 2 BON 
8 ee eevee 79 78% 85 Nov 18 | J 17 ———— 
do conv 4%s........ 801 80 m= an ~<a ee 
onleage'® Altes Soe. ‘| 80°" $8 Nor 12) 95% dan 11 | AngioPrenen Or Se.../ 3% SO | gt Ror 12) 86% Jan 
Chie B ‘& QO gen 4s.. odie 359% | 47% Jan | 35% Apr 18 | Chinese Gov Ry 58. es se 4 Sree eresss | 72 Nov 13 53 Man 2 
-y «Bf Adessdinged Ie ce -+:2++| 89 Nov 12) 78 Sept 27 | City of Paris 6s $01; "98% | 99% Nov 13| sist gen is 
do oint 4s.. eseerve | 95 56 95 ly, 96% Nov 6 | 92 Mar 11 City of Tokio 5s yh Bee - te _ 8216 Jul 8 81% Jun 13 
do Tilinots div 3i%s.. 7% 77% | 79% Dee 11/ 71% Oct 1 | Dom of Canada, 91....| 97% 97% | 99 oy 14) of a 
Onieare Illinois ext 4s..... 86% 861% | 88% Nov 18 80 Sept 18 Dom of Canada, ’2 ay eG 97% 97 97% Nov 12 907%, Aug 3 
iM > Gt West 4s.... | 6244 | 60% | 69 Nov 12) 54 Feb 18 Dom of Can da. "81 97% 07 Nov 12 88 Jan 3 
o St Paul 4s, 1925 84 84 | 88% Nov 12/| 78 May 15 | French Rep 5%s, 1919 105 104% | 104%, Nov 8 94 jan 4 
do con 4%s..---.--| 80% 79% | 80 Nov 9| 11 Feb 21 | Imp Jap dat ser 4%e.. 861 8014 92% Jan 29 80 Apr 18 
o ref 4%8......... 5% | «672 | 80% Nov 8| 64% Jan 14 | Imp Jap 2d ser CR cote A isan 92% Jan 31 831, Maj 
Chi & Northw't gn 4s.. | 817% | 81% 88" Nov 13/ 79 . ea Ay’ -@ See Bee 1 Nov 13| 93. Apr 18 
Chi answers | 83% 83% | 88 Nov 18 80 Sept 30 | N ¥ City 4%s, 1960...| .--... 101% July 87 Apr 16 
. RI & Pacific gen 4s 80 80 | 84% Nov 14; 72 Sent 26.| U K of 100 995% | 104 Nov 12 7 ° 
do refundi 4g..... 75% 75 Nov | 62 P DSsSli ».40 | 98.22 102.50 A 22 Jan 
Chi & West’n Indiana 48, 64 + #62 #| ‘70 Noy 8! 62% ar 26 U § Liberty ist 4s ****| 93°90) 92.90 | 98.42 -% 97. 0 Jan 81 
Gel Industrial Be...) eeeeee eee. (76 Web 26| 13 ieeais | US Liberty 24 45...:..| 95.30 92.60 | 98.00 Soot 11| 92:80 Dee ie 
; oy Se ee ee 91 Nov 15| 82% Jan 26 U S Liberty Ist 4%s...| 97.10 96.60 | 99.00 Oct 10 93.90 July 18 
4 88, Sy TE | oan | 19 | 82% Nov 12| 66 Jan 19 | U S Liberty 24 4%s,...; 94.84 94.10 | 98% Nov 12 93.10 July + 
& Hodson ads... | os 134% 10s Nov a3 | 95 Jan 21 U S Liberty 3d 4\%s....| 96.00 95.20 | 99.10 May 10 94.70 Ang 28 
RGcon4s......| 73 | 72 |77  £Nov 9) 
| | 60 Jan 17 
do ist & ref 5s....... J oreses fistaces | 62% Oct 22, 48 Feb 8 * High and low for the week to the close on Friday. + High and low 


for the year. corrected to close of the preceding week.t Ex. Dividend. 
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e es a 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week| Last Year ARTICLE This Week/Last Year ARTICLE This Week|Last Year 
| 17 21 
‘ || DYESTUFFS.—Ann. Can. 33 32 ||OILS: Cocoanut, Cochin. .Ib 
y tt pdb dueceuakee bb! 3.50 | 2.50 || Aniline, sait...... Ib 43 34 Cod, domestic......... gal 1.45 S20 
DE i vedeowesec MOIS 6.00 | 5.50 || Bi-Chromate Potash, ‘Am * 39 44 Newfoundland coccveces 55 00. 
| || Carmine, No. 40.2.4... 1 5.25 4.10 COrD  weeeeeeeeceeeeee eld 17% 18% 
Cochineal, silver....... “ 92 55 Cottonseed .......... pry 19.10 
se 12.25 | 15.75 || Cute “ 5 || Lard, prime, eify.202Jga|— ° 2:35 2.36 
Marrow, choice..... 199 Ib “25 5,49 coecccesecccccce 4 70.00 70.00 Es 1 ° vn ta 1°45 
Medium, cho aye 10.25 es ee Divi » ivi eseeteese eeeee 1b . \, Lin ° ee + ‘aa ee te 1°55 1°24 
Se FR ang Orgs 1 Ge | 2 ough aie “| 1.10 3.75 || Neatsfoot, 80° «. t..::: “| 2°65 2:40 
Bed kidney, chic. ae iaso | 8 ft eee, Mames.....--- 2 95 1.00 || Petroleum, er.. at weli.bbl| 4:00 8.75 
wants v. | || Prussiate potash, yeliow “ °75 1-25 || Refined, ‘in bbis. ....-gal 17% 16 
BUILDING MATERIAL sae | aa. Sumac 28% tan. acid...ton| 115.0u 100,00 Gatekan te me ee baie a3 
Brick, Hud. B., com. .1000 2°67 3°12 | FERTILIZBRs: | Gasuline, 68 to 70° steel. 301% 32 
Cement, Portl’d dom. .bbl ry! ay | Bones, ground, steamed | “ag <9 at Game ara 39 12 
7 = ee 2:50 | 1:80 | ei. 2 Pe 60% pomton| 31.00 | 27.00 | Cyl, qx, ,cold test...“ 65 $s 
Shingles, Oyp. No. 1. .1000 8.50 | 8.50 | | aferiate potash, basis ml *13.00 wkiad in Was > ~ Tes Xa sor 86 ae 
BURLAP, 410%. -40- in. -7a/— 15 | 20% | Nitrate "soda, . 95%.. “eo 4.42% 4.574%'| Rosin, first rum........ 80 83 
8-cs. 40-in....... 10 | 16%2 | Sulphate ammonia. 795 ||PAINTS: Litharge, Am..1b 10% 9% 
*171 | domestic ere eee ete " ats * 5.00 ie » | Ochre French......... Te? 
COFFEE, No. 7 Rio...... Ib oy | & ‘| Sul. potash, bs. 80% “ « 16,25 17.50 Paris White, Am...100 Ib 1.50 1,50 
2 Santos 0 4.. * we 9" FLOUR: Red Lead, American. lb 11% 10 
| 1 Sori 100% A .196 lbs ee oe Vermilion, English..... ne 2.00 1,75 
COTTON GOO | 4-201 Winne our. - — ae White Lead ofl..... * 14 10% 
wn sheet’ ae ‘gtand yd 4 19 25 0 eR eeees “—- . <a “ x 10 . 9 
Wide sheetings 7 |GRAIN: rm ee * Eng. o Pee eses 
Bleached sheetings, st.. « = 16 || Wheat No, 2 re@....... + Teo] °°2:27 || whiting Comrct’...-100 Ib] 1.35 1.10 
eeeecees ceecscs = 16 | = No. 8 yellow...... ** 66% 1°68 Zine, American......... Ib 10% 10 
Brown ee. 4 yd.. ** ist 15 %| eeccces ees ccces pe A. ee ‘o1y!| “ PF. P. R. 8..... “ 12 13 
wey Bay Se 21 19% | Oats a 5-8. ul 1,70 1-91 ||PAPER:News roll... .100 Ib} 8.65 3.00 
Staple ams cose 19% 17%4| Barley, milling .. papas “TT 165° 1.50 + wml —_—.. ‘ton *60 os 38 on™ 
Print clothe, 38% inch, , 11%-12) 1154.12) Hay, prime timothy. 1006 p— 1-85 "80 o  Staw .... *65.00 43.00 
64x60 eeeeeeeeeeeee - i 5g - sa lg. rye, No, 2 ‘ ad . w th ding ° ° 
=MP- Writing, ledger..... Ib 14 0 
Same: : es on 68 49% Midway. shipment...... s\— *16 30 PEAS: Scotch, ehoice.100 Ib\— 9.25 11,25 
State te dairy, =. to fair. ‘* = os HIDES, Chi : —< mn 29 35 PLATINUM.............08|**105.00 105.00 
wated, firsts....... > 2 acker, No. 1 native.... ‘ 
. Wm, b . ; “ 3614) 24% || No. 1 ‘Texas........... +f 4 TBoe ee Chicas: Ibi+ 9.50 
- Mm. mod —" ke = 4 mrtg nts TRY ” 27 33 Hogs “ue 17.35 iets 
. nearby, omg < ws, vy na ve..... * 4 « s/-—. 94.35 lf 
estern firsts......... ‘“— 62 59 || Branded cows..... Kaine, 33% 3 Pork Middle wet" 49.00 49.50 
| Gountry No. 1 steers... « 22 \ 20 || Sheep, live........100 Ibi+- 8.50 9.00 
DRIED FRUITS: ~9,|| No. 1 cows, heavy...... “ 20 if $0 |] Guat the abies itn tal 23.50 
es, evap., choice... .lb 16%) 15%!) No. 1 buff BOB. wscccce 24 °° 29 Bacon, N. Y., 140s down ‘(— 245% 24% 
RTE + 32 23 i 2 Mic téhietvcccee ™ 34 26 Hams, N. Y.. dig. in tes “+ 34 27% 
Parrants, © cleanded. — ‘ se 7% No, 1 cal eee eeeese ae 32 _ Tallow, N. ec te i 14% 17% 
igh eateg eee 27 g1,||HOPS8, N. Y. prime......1b me ‘ 1 8% 
Ora a --maen oe 18% IU shi ib *15 *131%4||RICB: Dom, Fey head...1b 0% 
Peac es, Cal. standard. sé 14 11% TH, Sie + <6 on eee RUBBER: U ri fine. lbi— 62 621% 
Prunes, Cal.. 80-40, 25- LEATHBER: ** 40 D-Fiver, 
eR Pp natpegage “ Poco. 13 Hemlock sole, t.r......IDs, 73 68 SALT: Coarse....140-lb ba 1.75 1.13 
Raisins Mal. 4-cr..... box Fees 3.00 Union backs, t.r., Lb... 70 Domestic No. 1.800-Ib bit ind 5.10 
California stand, loose Scoured oak backs. No. i a 96 93 SALT FISH: 
museatel............. Ib 10% | 9%%4|| Belting butts, No. 1, hy. * Mackerel Irish fall fat 
| LUMBER: Paper ken "Barer 31.00 
DRUGS & CHEMICALS ~—e ms | Hemlock Pa...b. pe 1000 tt Weeee we.00 | Gu, Geme.. ae et | tS 9.25 
Acta. Acetic, 24 Gegioe iy) 8.50, | 5.75. || White nim, Wot | | tec Haren China, St. Fil ist.1b\— 7.50 6.65 
, , epecs - 13% | 13% | Chaban 4/4 1sts 84.00 68.00 SPICES: Mace. seeeeeee el * 
rbolic drums... eeeee ei 1 30 | > & eer eeeeeeeee sa - = r iaeres, Zanzibar. ...... a 84 23 
¢, do totes) = ot00 S| ti kn || Oak, até. strictly 130.00 90.00 tmegs, 105s-110s..... * ae . 
Muriatic, 18’..... 10@ Ibs! oe arhite +, Sood texture “  « i Singanare, black - i seu 
one ee Ny ae : a ae * ae a : | 1 = | a 2d “7 oe a 60.00 55.00 : “fe : hite ee 5 2 4 nies 
» 60’....100 Ibs oe? -o oplar, 1-in. 7 to SPIRITS, Cincinnati. ] . . 
Tartarie. stals...... b oi?) os. an || in. wi, Iete & 2de, eyes 88 'b0 SUGAR: Cent. 96°... 100 Ib **7.28 6.70 
Alcohol, 190 prf. U.S. P.gall 4.91 t’ae || White Ash, 4/4 Jets “«  « 48°00 48.00 || Muscova do 89¢ test ‘ we alae 
ref. wood 95 | : | 1.35 Beech 4/4 ists, 2ds “ * 75.00 75.00 Fine gran., in bbis.. “« ‘| **9.00 8.35 
“ denat. 188 pref.. “ 66 2 Birch 4/4 item “ Ue F5.00 ; oe ~ 
Alum, lump............ Ib) — oe 4% Chestnut 4/4 es oa’ he or'on TRA: Formosa, ae Ib a0 + 
Ammonia, carb’ate dom. te = ze ey bd 14°50 16.50 ne *@esteeeseesece a 29 24 
Arsenic, ‘white......... ee 10 6 Wo. 1 een. 1 ts.100 aoe seo, || zapan, Mack deansés “ rt co 
Balsam, Copaiba, 8. A.. « 4. 26 || Maple, 4/4, 1sts,2ds 1000 ye 35.00 || BOB wren nsceeeeseeeee ff 3s 
Fir, Canada..........gal 9.00 5.75 s , ae it a 88. : Hyson, low........... % 3 
MD. vedcccctcacecdsst 350 4.00 Yel. pi eh ae: “ 45.00 43.00 WED ccciccccccccccs 44 44 
Sp eamge “|, 2-15 S85 || Che see "eros | eee TOBACCO, L'ville: "18 cro 
Bi-Oarb’te soda, Am.i00 Ibe) = 3-87%| 2.75 |! Basswood 4: arsta «| 74,00 Burley ey Red—OCom., sh i a5 = | 
Bleachi er, over — os MET . OMMOMN ..cccsesssces 
34% eres ese ese 00 Iba 2.75 1.75 Pi —. ses =~ Medium eeeeeeeeeeeecre 42 26 
++I] gs 08 45.05. || No. 2X. Phila. osse+-.tom} | 39-15 See tM wincnvvoscc sc 7 as os 
stp ,2:00 | “iipy || Baste, “valley "furnace 36.60 | 37.25 || Burley colory—Common. ‘| 39 26 
refid. «| *2.00 | 76%| Bessemer ittebargh «| 34.40 32.75 VEGRTABLBS: et 1 
white. S| $0 || Nov 2'so ciate “| oe 47:50 || Cabbage .......... oe 2°00 
a2 +; || Billets, Bes .“ . . — 1.50 . ? 
“200 ipe— 4,90 | 6.i5 | — Eieaparpa | $0.00 | go-00 || Oalone 882200 a G0 |B 
cae, | Se t- o || yopen-hearth. Phila.... «| 47.50 37-50 || ‘Tarnipe, STC . bbl 1.50 1.50 ) 
oride...oz| _ 11.00 9.00 || Rese ‘rods, pg ig 55.00 | .;-.._ || t WOOL—SCOURED BASIS: t 
. . bbl es 138.08 | Iron bars, ref., Phil. 100 Ib 3.745 3.685 || Ohio and Similar . 
6a2'se Ib “a9 "54 u Pittsburgh striae “6 3.50 3.50 Blood sta le. S92eeee It ies rE 
at? 1.90 | 1.90 7 | Steel bars, Pitts.... en aie aa — ; - et we 
; 100 Ib 3.00 | 3.25 | —- Fog Fas es 2.80 3.00 Low % blood.......... * 1:17 re a 
pesceeews » .- 19% | | Angies. Pittsburgh.. “ 2.80 3.00 Common and secas © 1.07 ** 
eeeteeeeces 0) 69 2 Sheets, black, No. 28 a Mo., Ind Til., & Sim ~Av. 
P-. - bulk. ib ~~ | Go Pittsburgh «...... ‘48 4.70 5.00 staple........ 1,60 B 
sees ‘| 33 33 || Wire Nails, Pitts...“ « 3.50 3.50 Blood clothing...... ‘ et °° ' 
beads = : om 1.90 || Cut Naike, Pitts. . 4 4.00 Ts wvvteccesees ys 136 ee K 
sree eeeeeees oil ‘O7 "22 | Barb Wire, galvan- ss ee Blood. e@eees eeese “ - 
TTretts ‘| ‘ oe ized, Pittsburgh.... “ « 4.35 4.35 Territory—Average: 
See®eees+-e 2 4.95 2 1s Galy. Sheets No, 28, Pitts $e 6.05 6,25 Blood staple. eeeeee -Ib 12 ( 
1st 6s 4.95 4.95 || Coke, Conn’ville, oven. “ton Blood clothing. . meaiy 149 ° 
tenes ; = aa “00 || rnace, prompt ship. . 6.00 6.00 igh % staple 56/58's.. “ : ; 
steer cceecens oe 3°15 || ,Foundry, prompt ship 7.00 00 i getavle Pie siccsas ge . Bi 
tee a eeee 11.80 13:39 || Aluminum, big ( (ton lots) Ib **33 45 Lo A Ng e 50/56's.. * ee . 
= 65 55% | Antimony, ordinary. .... — 7,624) 15 High % bl. sta. 48/50's | = 1.29 . ' 
oi 12 °|| Co per, lake, N. ¥..---- “} 9826 | 23 14|| Pa Blood staple 46/48's «| 1.26 ‘ - 
eesscsedoves — . 10% | aan | ectrolytic ... “ #926 | 23%4|| Low \& blood staple 44's “ 1,15 : oe 
Teter eeewees an o'R5 | 225 sae xn Wessese ae 8.50) 7% Common and braid 40’s. “ 1.05 oe 
eee ccccccccccccce oe ree tS SS Beeeeeeuetee™ ka 3.75 6%|| Texas—Average: 
et ynte ees * pH is Lae f............. 4 26 _ 20 Good 8 months.......:%b) 1.50 as Bs 
| eee 30.00 || Tinplate. Pitts..i00-Ib. box 7.35 7.99 Short 8 months........ . 1.45 C* 
sleae 1 OS 155 | MOLASSES AND pomure: WOOLEN GOODS: rae 3.65 
a ion. "90 ‘75 || New Orleans, cent. Stand. Clay-Wor., 16-os.y 4.40 
0s | p re - @ommon al 43 41 Serge, 11l-os. *4.25 2.92% C 
eee eee esos Ib} +t. 18% 1 open bettie. ee és! 76 65 Serge, 16-08. tae vom i: sé 55-77 4.05 a 
100 1b! 1.10 | 1.10 || Syrup common........ “| 40 35 Fancy Cassimere, 12-02. “ “tee 0 — 
ee ES Bete NAVAL STORES: i 36-in all-worsted serge. ‘‘ PA 
Ib) 90 | 65 || Pitch ...... begbes ewe bbl 8.00 ee = all-worsted val one 70 | 
2.20 } 2.95 i] R 9 to good, str 66 14,40 ee. ae A: so ce tae eeeeeee “yee 
iateeaata iv °1.75 3.00 1 Tar, kiln burned...... ‘ | 13,00 13,00 Broadcloth: 64-inch +. .:. *3.20 a Ba 
MMs sences 9.25 |i __ 9.75 || Turpentine ...........gal!+ 70%i___——48_|! 86-inch cotton warp serge “ PE, AS Oe & 1 
+ Means advance from previous week. Advances 11 — Means deeline fro revious week. Declines 31 * Quotations nominal. 
t Government basis 959% flour in cotton bags. t Average LD nah of — at Phila elphia, as adopted by the Council of National Defence. 
maximums. 
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BANKING NEWS 


BASTERN. 

NEw York, Katonah.—Northern Westchester 
Bank. Capital $50,000. Authorization cer- 
tificate issued by the State Banking Depart- 
ment. 

NEw York, Livonia.—Livonia State Bank. 
Capital $25,000. Authorization certificate is- 
sued by the State Banking Department. 

New York, New York City.—Bank of the 
United States. Louis K. Hyde is now cashier. 





NEW YorK, New York City.—Citizens’ Na- 
tional Bank. John A. Garver has been elected 


to the Board of Directors. 

NEw York, New York City.—Guaranty Trust 
Co. Authorized to open a branch office in 
the city of Liverpool, Kingdom of Great 
Britain. . 

NEw York, New York City.—Knauth, Na- 
chod & Kuhne, private bankers, 120 Broadway. 
Fermanent capital $100,000. Verified certifi- 
cate executed by Oscar Gubelman, Rollin C. 
Newton, James F. Shaw and Mary W. Knauth, 
claiming partial exemption, filed with State 
Banking Department. E 

New York, New York City—Yokohama Spe- 
cie Bank. Imaljiro Kudo appointed agent of 
the bank’s New York office. 

NEw YorkK, Syracuse.—National Bank of 
Syracuse. Capital $600,000. In voluntary 
liquidation. 

PENNSYLVANIA, 
tional Bank. 
ier. 

PENNSYLVANIA, Myerstown. 
Trust Co. Edwin P. Noll is now treasurer, 


Lebanon. — People’s Na- 
Frederick W. Light is now cash- 





vice Frederick W. Light, resigned. 
PENNSYLVANIA, Philadelphia.—-Corn Ex- 
change National Bank. Capital stock in- 
creased to $2,000,000. 
SOUTHERN. 
ALABAMA, La Fayette-—Chambers County 


Bank. M. R. Buckalow, cashier, has resigned. 

ALABAMA, Roanoke.—Roanoke Banking Co. 
M. R. Buckalow is now cashier. 

ARKANSAS, Berryville——People’s Bank. J. 
T. Champlin is now cashier, vice R. E. Norris. 

LOUISIANA, Leesville-—West Louisiana Bank. 
Al Dreeben, vice-president, is dead. 

OKLAHOMA, Drumright. — First 
Bank. Capital increased to $50,000. 

OKLAHOMA, Stuart.—Liberty National Bank. 
Capital $25,000. Applied for charter. 

TEXAS, Abilene.—Farmers and Merchants’ 
National Bank. W. R. Keeble is now cashier. 

TEXAS, Malone.—Malone Bank (not inc.). 
Ernest W. Morgan, cashier, is dead. 

Texas, Port Arthur.—First National Bank. 
A. C. Reichle is now cashier, vice Joe 8S. Parks, 
who has been elected active vice-president. 

VIRGINIA, Roanoke.—Liberty National Bank. 
Capital increased to $200,000. 

WEST VIRGINIA, Wheeling.—National 
change Bank. Charter 
15, 1938. 

WESTERN. . 

COLORADO, Pagosa Springs. kmens & 
Merchants’ Bank. Filed articles of incorpora- 
tion. Capital stock $15,000. 

IpAHO, Idaho Falls.—Idaho Falls National 
Bank. “Capital $100,000. Charter granted. 

ILLINOIS, Altona.—First National Bank. 
Capital $50,000. Applied for charter. 

ILLINOIS, Chicago.—Kensington 
Bank. Capital $200,000. 
Kimburn State Bank. 

MonTvTana, Fairfield.—First 
Capital $25,000. 


National 





Ex- 
extended to December 








National 
Conversion of the 


National Bank. 
Applied for charter. 

MonTANA, Simms.—Sun River Valley State 
Bank. F. Rhoda, cashier, has resigned. 

MICHIGAN, Washington.—Washington 
ings Bank. Capital $25,000. Admitted to the 
Federal Reserve System. 

NortH Dakora, Golva.—First National 
Bank. Capital $25,000. Applied for charter. 
Conversion of the Security State Bank. 

Uran, Richfield.—State Bank of Sevier. 
Capital $45,000. Admitted to the Federal Re- 
serve System. 


Sav- 





PACIFIC. 
CALIFORNIA, Downey.—Los Nietos Valley 
Bank. Sold branch at Watts to the Farmers 


& Merchant’s Bank of Watts. 








CALIFORNIA, Los poe Cee Trust 


























Books 
S , Name and Rate. Payable. Close. 
& Savings Bank. W. W. Gibbs, Jr., is now Reynolds (RJ) Tob Class B, 
cashier, vice R. P. Millman, deceased. PEP Rah capt, an. 1 *Dec. 20 
CALIFORNIA, Whittier.— Whittier Savings le ana (RJ) Tob er 1% q osm 1 *Dec. 20 
, ‘ tall : ordan P & P, 1% q..... Dec. 31 *Dec. 24 
Bank. C. W. Clayton, vice-president, is dead. Royal Beak P, 24........ Dee. 5 “haa, tA 
Royal Bak P, 2 ex........ Dec. 31 *Dec. 14 
Royal Bak P pf, 1% q.... Dec. 31 *Dec. 14 
Sher-Wms pf, 1% q...... Dec. 30 Dec. 15 
I N V E S Z M EN T S BO Pee OF, 8 Ge ccsccccce Dec. 31 Dec. 12 
a a & 0 ]UY RRS Dec. 31 Dec. 14 
PR RIO _s at a De: Boe eswacdia Dec. 31 Dec. 14 
ae Stand Safe Deposit, 2%q.. Dec. 30 Dec. 26 
Dividend Declarations St Oil of Ohio, 3 q........ Jan. 1 Nov. 29 
* St Oil of Ohio, 1 ex........ Jan. 1 Nov. 29 
RAILROADS eh? So Se oo eee Jan. 1 *Dec. 16 
Books | St Oil Cloth, 1 ex........ Jan. 1 *Dec. 15 
Name and Rate. Payable. Close. St Oil Cloth pf A and B, 
Alle & West, 3 s....... eee JAN. 2 *Dec. 28 Se Oe ue te cee heen weeke Jan 1 *Dec. 15 
- FF ge here eee eS Dec. *31 Dec. 6] St Ol] (Ky), 3 qa... cccccc. Jan 2 Dec. 14 
Coe ee WF Ge BA <ocdiecacéne Jan. 2 *Dec. 14 | Stand Parts pf, 1% q...... Jean. 3 Dec. + 20 
phage & Mack com and pf, Stand Screw, 6 q.......... Jan. 1 *Dec. 14 
emenGishbaaktdeb aces an. 2 *Dec. 14] Stand Screw pf, 3........ Jan 1 *Dec. 14 
Mobile Dee, Beccvteves an. 2 Dec. 2 | Stromberg Car, 75c q...... Jan 2 Dec. 16 
N Y & Harlem com and pf, Stromberg Car, 25c ex.... Jan 2 Dec. 16 
Ge Bis kb bs Cecb cbdewecec 2 *Dec. 17 | Stutz Motor, $1.25 q...... Jan 2 Dec. 16 
eS y'ee ae We BU Ge diicccec Jan. 2 *Dec. (4 | Subway Realty, 1% q...... Jan 2 *Dec. 20 
So Pacific, 1% q.......... Jan. 2 *Nov. 80 | Swift & Co, 2 q........... Jan 1 Dec. 7 
. Terrington Ca, OS Ge cviccec Jan SD. * eine 
Torrington Co, 1 ex........ Jan | ae ete 
TRACTIONS > See Gas Ue isc dss ce see Dec. 31 Dec 9 
Ash P & L pf, 1% q.... Jan 2 Dec. 14 |7T Water Oil, 3 ex........ Dec. 31 Dec 9 
Boston Elev, 2%.........- Jan 2 Dec. 14 | Texas Co, 2% q........-. Dec. 31 Dec 2 
Boston Elev pf, %...... -. Jam. 2 Dec. 14; Tex Pac C & Oil, 1% q.. Dec. 30 Dec. 19 
Cities Service, % m....... Jan 2 *Dec. 14 | Tex Pac C & Fi 9 sp.... Dec. 30 *Dec. 19 
Cities Service, % stk...... Jan 2 *Dec. 14 | Ton Ext Min, 5c.......... Jan 1 Dec. 11 
Cities Service pf, % m.... Jan 2 *Dec. 14 | Tob Products, 10 PP rrre Jan. 15 Jan 2 
“ae (Mo) R & L pf, Tob Products pf, 1% q Jan 2 Dec. 21 
Be. Mth oneh me tasdem ease an. 1 Dec. 14 | Un Carb & C, $1.25 q...... Jan 1 *Dec. 12 
West End St Ry (Boston) United Drug, 1% gq...... Jan 2 Dec. 16 
DE. Gnd ses ebeoanses ne a 2 Dec. 20 | United Drug, 1 ex........ Jan 2 Dec. 16 
Un Shoe Mach, 50c q..... Jan 4 Dec. 17 
SCELLAN Un Shoe Mach pf, 37%c q Jan 4 Dec. 17 
MI EOUS Underwood T, 1% q...... Jan 1 Dec. 14 
Am B Note pf, 75c q...... Jan. 2 Dec. 16 | Underwood T, 5 ex........ Jan 1 Dec. 14 
Am B Sug pf, 1% q...... Dec. 31 Dec. 14 | Underwood T pf, 1% q.... Jan. 1 Dec. 14 
Am Express, 1% q........ Jan. 2 Nov. 30 |} Union Ex Nat Bank, 4s a Dee. 31 Dec. 20 
Bald Loco pf, 8% s....... Jan. 1 Dec. 7} Un Dyewood, 1% q....... Jan. 2 *Dec. 14 
Balt Tube pf, 1% q...... Jan. 2 Dec. 20 | Un Dyewood pf, 1% q.... Jan. 2 *Deec. 14 
Cal Pet pf, 19% G.ccccccses Jan. 1 Dec. 20 | U S Gypsum pf, 1% q.... Dec. 25 Dec. 13 
Cal Pet pt .8 G66. .ccccccecc Jan. 1 Dec. 20) U SS Ship, 10c b-m...... Jan. 2 Dec. 16 
Fairbanks Co pf, 2 q...... Jan 1 Dec. 26 |U S S Ship, 5c ex........ Jan. 2 Dec. 16 
Hart, Schaffner & Marx pf, a ee. BAe De dévctdacs Dec. 30 Nov. 29 
ee: Globe 6s’cdsbeosesesend ec. 31 mee. Be te w@ meee OB Wc ccccccéasecesc Dec. 30 Nov. 29 
Kresge (S S) Co, 2% q.... Jan. 2 *Dec. 16 | Utah P & L pf, 1% q.... Jan. 2 Dec. 16 
Kresge (S S) Co pf, 1% q Jan. 2 *Dec. 16 | Wabasso Cot, 1% q...... Jan 2 Dec. 13 
Lack Steel, 1% q...cecee Dec. 31 *Dec. 10 | Warren B ist pf, 1%q.... Jan 1 Dec. 14 
Laurentide Co, 3 q........ Jan: 2 Dec. 23 | Warren B 2d pf, 1% q.... Jan 1 Dec. 14 
mo. we OS OE, GB Gist cccowe Jan 2 Dec. 19 | Washington Oil, $4 a...... Dec. 31 Nov. 30 
Lig & Myers pf, 1% q.... Jan 1 Dec. 16 | West Elec, $2.50 q........ Dec. 31 *Dec. 21 
Lorillard (P) Co, 3 q..... Jan 2 Dec. 14 | West Elec pf, 1% q....... Dec. 31 *Dec. 21 
Lorillard (P) Co pf, 1% q Jan 2 Dec. 14 | West Grocer, 4.......cccces Dec. 31 Dec. 20 
Loose-W ist pf, 1% q..... Jan 1 Dec. 18 | West Grocer pf, 3.:...... Dec. 31 Dec. 20 
Mackay Cos, 1% q........ Jan 2 *Dec. 7{| Wey-Bruton, 2% q........ Jan 2 Dec. 16 
Mackay Cos pf, 1 q...... Jan 2 *Dec. 7 | Wey-Bruton pf, — Jan 2 Dec. 16 
Magma Copper, 50c q..... Jan. 6 Dec. 20] Wheel S & I, 2 q....... * Jan. 1 Dee. 19 
Man. Shirt pf, 1% q...... Jan 2 Dec. 20 | Wheel S & I, 1 - ie te ted Jan. 1 Dee. 19 
Manati Sug pf, 1% q...... Jan 2 Dec. 14 | White Motors, $1 q....... Dec. 31 *Dec. 14 
Man Elec Sup, 1 q........ Jan 2 Dec. 20 | Willys-Ovd pf, 1% q...... Jan 1 Dec. 20 
Man Elec ae Ist and 2d Wilson & Co pf, 1% q.... Jan 2 Dec. 23 
| AT ge MRE ere Jan 2 Dec. 20 | Wolv Copper, $1 q........ Jan 2 Dec. 14 
Mason T & R pf, 1% q.... Jan 1 Dec. 10 | W Pump pf A, 1% Be cacee Jan 2 Dec. 20 
May Dept St by $1.75. q...- Dec. 31 Dec. 20 | W Pump pf B, 1% q...... Jan. 2 Dec. 20 
McCrory St pf, 1% q...... Jan. 1 Dec. 20 | Woolworth (F Ww) pf, 1%q —_ 2 Dec. 10 
Mer Disp Tr, 2% G.ccccces Dec. 31 Dec. 24 | Yale & T Mfg, 2 q........ 2 Dec. 23 
Merg Lino, 2% q.....ce- Dec. 31 *Dec. 4/)} Yukon- Fi Mo Tr Co, $1 q Dec. 31 Dec. 16 
Merrimac Chem Co, $1.25 q Dec. 31 Dec. 12 
Mexican Petrol, 2 q...... Jan. 2 *Dec. 14 * Stockholders of record. 
Mont Ward pf, 1% q...... Jan. 1 Dec. 20 
Mont Power, 1% q........ an. 2 Dec. 14 
Mont Power pf, 1% q..... Jan. 2 Dec. 14 
Pree We at. Be. Siccvtases Jan, 2 *Dec. 14 DIVIDENDS 
Nat En & Lt pf, 1% q..... Dec. 31 *Dec. 11 
Nat Glue com and pf, 2q.. Jan 1 *Dec. 16 CENTRAL LEATHER COMPANY 
a Geer i 3... oe oe New York, December 24th, 1918. 
Ne Be Be nc nds eas Dec. 31 Dec. 13 A quarterly dividend of $1.25 per share on 
Nat Licorice pf, 1% q.... Dec. 31 Dee. 12 | its Common Stock has this day been declared 
Nat Sugar Ref, 1% q...... Jan. 2 Dec. 9 | by the Board of Directors of this Company, 
Mat Geurety, Bic ccc ccdcce Jan. 2 *Dec. 20 | payable February Ist, 1919, to stockholders of 
Nev Con Cop, 75c q....... Dec. 31 Dec. 16 | record January 10th, 1919. 
No American, 1% q....... Jan 2 *Dec. 16 r 3 as : 
N Scotia S & C, 1\...... Jan. 2 Dec. 14 ee, ee: a 
N Scotia S & C pf, 2 q. Jan 2 Dec. 14 
Ohio C G pf, $1.25 q...... Dec. 31 Dec. 32 veniminiernis . — 
Ohio C G pf, $4.75 ex...... Dec. 31 Dec. 2 INTERNATIONAL PAPER COMPANY 
Ohio Oil, $1.25 q.......... Dec. 31 Dec. 2 New York, December 26, 1918. 
Cee Gee Gee Olas cease Dec. 31 Dec. 2 The Board of Directors have declared a 
Old Dominion, $1 q....... Dec. 31 Dee. 17 | regular quarterly dividend of one and one-half 
Okl P & Ref, 12%c q.... Jan 3 Dec. 20 | per cent. (1%%) on the preferred capital stock 
Ontario Silver, 50c q...... Jan 4 *Dec. 20 | of this Company, payable January 15th, 1919, 
Osce Con Min, $2 q........ Dec. 31 Dec. 7 | to preferred stockholders of record at the close 
Ottawa Car M, 1 q........ Jan 2 Dec. 15 | of business January 6th, 1919. 
Ottawa Car M, 2 ex....... Jan 2 Dec. 15 OWEN SHEPHERD. Treasurer. 
Owens Bottle M, 75c q.... Jan 2 Dec. 22 
Owens Bottle M pf, 1% q.. Jan 2 Dec. 22 
Pan AP & T pf, 1% A oe Jan 2 *Dec. 14 | INSPIRATION CONSOLIDATED COPPER CO. 
ae a oncag ist and. 2d pf, Jen ° Dec. 23 The Directors have declared a dividend of 
Dietnin Techie, 3 5 gb Salina ; er ae $2.00 per share, payable Monday, January 27, 
1elps Dodge, < Aare Jan 2 Dec. 20 1940: Se ataeditaiiien , wenmedh s 200 o'clock 
Phelps Dodge, 3% ex. Joa 3° Qea 3 te ee ee ae ee een a 
I 6 7 P. M., Friday, January 10, 1919. 
tPhelps Dodge, $2 ex. cb aes Jan 2 *Dec. 20 , ie : , 2 
Patts OA, 3 Misaviwdidedcs Jan 1 Dec. 20 J. W. ALLEN, Treasurer. 
Penn W & P, 1% q........ Jan 2 Dec. 19 New York, N. Y., December 26, 1918. 
P-Arvow Of Of,..3.Geccceccce * Jan 2 Dec. 16 
Price Brothers, 2 q........ Jan 1 Dec. 14 ‘ ’ 
Prov Paper Ms, 1 q...... Jan. 2 Dec. 15 NOTICE TO CREDITORS 
Prov Paper Ms pf, 1% q Jan. 2 Dec. 15 The First National Bank, located at New 
tailway St Spr, 2 q...... Dec. 30 *Dec. 14 | Market, in the State of Virginia, is closing up 
Ray Con Cop, 75c q...... Dec. 31 Dec. 16 | its affairs, its corporate existence having ex- 
Reece B H M, 30c q...... Jan 2 Dec. 16 | pired at close of business on the 30th day of 
Reece Fold M, 10c q...... Jan 2 Dec. 16 | November, 1918. Ali note holders and others, 
Regal Shoe pf, 1% q...... Jan 2 Dec. 21 | creditors of said association, are therefore 
Reo Motor Car, 2% q..... Jan 2 Dec. 14 | hereby notified to present the notes and other 
Rep Iron & S, 1% q...... Feb. 1 *Jan. 15 | claims against the association for payment. 
Rep Iron & § pf, 1% G..5. Jf 2 *Dec. 14 ‘ . 
Reynolds (R J) Tob, 3 q.. Jan 1 *Dec. 20 December ist, 1918. Cashier. 








DUNS BEVEGwW  . _________—* [December 28, 1918 _ 














ANY credit men find it convenient to have a Pocket 

Edition of the Reference Book on their own desks, 

so that the ratings for the State in which their sales 
are centered may be immediately accessible. 


The credit man’s time is valuable and his duties often tax 
it to the limit. Economy suggests that his efforts should be 
well directed and that every time-saving device should be at 
his disposal. 

For him, the Pocket Edition saves many steps, and it soon 
wins recognition as one of those small but wise expenditures 
that do so much to make the carefully organized business 
concern a success. 

The Pocket Edition is small. It fits the hand with comfort, 
and it never gets in the way. It is read with comfort, too, 
because the type is the same size as that in the big book. 


So is the State map. 


May we show you a copy? 


R. G. Dun & Co. 


The Mercantile Agency 


























